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tolc is foreign interference in S 
m- country.” Referring to 1 11 rema|n cl ®f e 
stSoIa, he said: “The effects of Sowwnent capable 
ni^gn intervention are now aQ a ? rec> d econo mi 
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Mass walk-out halts Linwood 


BY TERRY DODSWORTH AND CHRIS BAUR 


1 h»s hcen "iveh • UNEMPLOYMENT in the EEC THE GOVERNMENT'S £162.5r,i. The company also faces the Tbe Linwood strike has been 
^’ion bv the Dcpartmem of is now n,orr ' 5 -3m. but could rescue plan for Chrysler U.K., possibility of another white-collar caused by the implementation of 
day-care abortions nearing its peak, according to which a senior Chrysler execu- union dispute at its Stoke the agreed closure of the com- 
*9 e nP vt week. the Brussels Commission. rive stressed once again yester- engine plant in Coventry, pany’s Johnstone packing plant 


won . TCTBir . . r day was dependent on improved although most of tbe 800 mem- and the transfer of. some 50 

"'tofj-a f* I po rpri * 'oDlSiRY lost fewer industrial relations, was put into bers of the Association of workers — balf tbe labour force — 

ontau«L ^ working days through strikes last jeupardy when 6.000 workers a! Scientific. Technical and Man- from there to the main plant at 

Jockjd Bailey jury test night > car than in any y».^r since 196o. Linwood. Scotland, walked out agerial Staffs there decided to Linwood. 

T * ca -d tost the book Inside official figures s-how. Page S on slnke. halting all production, return to work yesterday to allow Packers at Linwood rr*ore- 

Lovelace Is not Q">c*ne. # IR . SH BUDGET imposes The dispute, caused by a dis- for negotiation*!. The manage- ge me( j by the Transport and 

Br, , C h StS Han f .u tb p U bliraltoS- heavl 1 tax SSSSSan TSS ^rcemeat about pay rates for men! hopes to resolve the S^l Worker - UoTon have 

eh Hanau Puo lira lions. ^ l some 50 redeo loved packers, oroblem today. u -.j .v. 


cisco f|y , , , •CHAMPAGNE sales reached tion. emphasised at a Commons jeopardise the rescue deal— il JJ L. th h ^ 0 “ . 

Keek „ their second best year yet in committee investigation that was .a “desperately dangerous ™ hv , h _ rnhostone 

to tf* Bravery, a 2ia.f«jtVton 1975^ Wlt b bottles sold, recovery in the U.K. was depen- situation for the workers" said l " e Johnstone 

camp 5 , :Up ,?^t ankCi , . wa^ last acC ording to the producers' dent on improved industrial Mr. John Cart}. . the shop P ackers - 

F-rnlt 'V. Hi 1 the rt,ck,? at association. Tbe record was in relations. stewards’ convener, but each The company says It cannot 

mnrlr 1 f,se S 1973 - when I24m. bottles were “ A company such a« Chrysler side blamed the other for the increase the rates of pay to the 

r a lVjrr. former Labour sold. U.K. cannot continue to operate impasse. ■ transferred Johnstone men with- 

where there are mtermilfent Mr. Dun Under, the Com- nut breaching the Government’s 
labour problems." he said. panj's managing-director. Is to pay code, although it is willing 

Mr. Gillespie wa« in effect meet ih*- Scottish shop stewards to- discuss the - issue in Its 

repeating the warnings made in to-day. Chrysler said il was par- summer pay round. 
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unfit nf i-nc.™ for the previous unless the strike record and pro- had benefited most from the aid 
It rC u previous d „ c1jvit y al Chrysler improved. a,vecmcn! negotiated just before 
..h . i.age iff. Turther tranches under the Gov- Christmas 

ernment's grant and loan prn- Under that agreement, since 
gramme would not be paid. endor-ed by votes of workers at 
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. . losses* was paid out earlier this month with the remainder nf the 

iv'?n r. ™ I I month: a second grant of £6m. is S.000 pfar.ned redundancies tak- 

iZJri i.i'Ii p : 2 duc to be paid by the Govern- ing place at the Coventry and 

nvr„ v n d.._;_UV 7^7 , went in mid-February. Stoke factories. 
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LOMBARD 


A global nervous 
breakdown 


BY C. GORDON TETHER 


“ SOUTH AFRICA’S growing 
economic blitzkrieg notwith- 
standing.” said the writer of a 
recent article on the Manage- 
mem Page of the South African 
Financial Gazette, “more and 
more companies are getting 
tough with their executives 
because they work too hard." It 
e eems that the South Afriean 
business community has just 
ahout the worst health record 
. in the world and that this is 
bring interpreted to mean that 
■ its dynamic approach is proving 

to he counter-productive — so 
much so. Indeed, that it makes 
the utmost sense to start trying 
to sober it up. 

. What l would Uke to ask Is 
whether the same kind of com- 
ments cannot be made of the 
national growth - consciousness 
that bas been such a prominent 
feature of the global, scene 
during the past 20 years or so 7 
It is obviously important to 
lose no time in commencing the 
assault on the Immense prob- 
lems that have got to be 
resolved between new and the 
close of the century if our 
civilisation is to survive. Yet it 
is also essential that we should 
first make sure that the 
approach is one that will be able 
to stay the course. For the 
world simply cannot afford the 
waste of time and dislocation 
associated with economic cata- 
riysmi of the kind that has 
engulfed it In the mid-1970s. 


Addiction 


It is customary to attribute 
the onset of the first major reces- 
sion ibe world has experienced 
since Lhc inter-war years to the 
disruptive impact of the massive 
Tine in fuel prices on national 
-economic structures which were 
already under strain from the 
onward march of the inflation 
- phenomenon. But closer analysis 
suggests that it is. in. reality, the 
product of something closely 
resembling a global nervous 
breakdown — one largely precipi- 
tated by the addiction to top- 
speed growth regardless of the 
consequences that characterised 
the behaviour of the pace-setting 
cou o tries in the preceding years. 

The "patient” is, of course, 
nnw taking a prolonged enforced 
rest And the question that he is 
—or rather should be — asking 
himself as convalescence reaches 

■ rhe point at which he will have 
io start thinking of picking up 

■ the threads again is how. in the 
‘lisht of this chastening experi- 
ence, he should conduct bis life 
in future. 

I say “ or should he n because 
so far there are, unhappily, few 
indications of a general aware- 
ness that tho world recession is 
nnt just an accident attributable 
to an unfortunate conjunction of 
adverse factors that is never 


likely to ocror again. Certainly, 
the fashionable assumption 
seems to be that, as soon as the 
debris has been deared away, 
confidence will return and we 
can all get back to the mode of 
economic life we were pursuing 
beforehand. 

The Japanese, it is true, seem 
to have got near to seeing the 
light For they have recognised 
that there can be.no going back 
to the impressive growth rates 
they were regularly clocking up 
before the recession struck. And 
they have also been stressing 
that the world’s best hope of 
acquitting Itself well in relation 
to the formidable challenges that 
will be confronting it during the 
lari: quarter of the century lies 
in putting a much greater 
emphasis on the economic 
advancement of the have-nots. 

But Japan is very much the 
exception. Elsewhere in the 
industrialised world the *alk is. 
for the most part, very much 
about getting back io “ normal " 
as soon as the wages-prlees spiral 
bas been slowed down to a suffi- 
cient extent to make It iwssible 
to do so without precipitating 
another inflationary explosion. 
And “ normal ” for these pur- 
poses is high growth rates 
geared, in the main, to the pro- 
motion of consumerism. 

That is a great pity. Needless 
to say. since the recession is 
creating unemployment >-n a 
scale calculated to accentuate the 
social unrest prevailing In many 
countries, it is only *o be 
expected that governments will 
see themselves under a compul- 
sion to get the national economic 
wheels turning faster just as 
soon as they can. But one would 
have hoped that the lessons 
taught by the experiences uf the 
past few years would have gone 
home to a sufficient extent to 
make them want to devore a lot 
of attention to a question they 
should have been asking them- 
selves all along: what now should 
be the most appropriate economic 
policy objectives and how can we 
best set about achieving th-»m? 

The present state of the world 
not only demonstrates that the 
old adage about more haste 
making for less speed has a con- 
siderable relevance to the way 
in which we manage our eco- 
nomic affairs. For those of us 
who live in the affluent coun- 
tries, it also raises the question 
of whether the determination we 
have been manifesting to press 
on with such speed is not to a 
significant extent misdirected. 

Are we serving the interests 
of our own people best by attach- 
ing such a high priori ty to the 
raising of consumer living 
standards? And are we doing 
the right thing by the world as 
a whole in developing such a 
pre-occupation with our own 
advancement when a third of 
humanity is living in poverty? 


RACING 


BY DOMINIC WIGAN 


Mr. Midshipman can sail in 


TWO IMPROVING recent 
winners, Mr. Midshipman and 
Winter Chimes, dash in to-day’s 
Paxton Novices Chase at 
Huntingdon and 1 shall be dis- 
appointed if they fail to present 
Midland race^bers with a closely- 
fought finish. 

Mr. Midshipman, who shares 
top weight of 11 st 10 lbs with 
Winter Chimes, seems likely to 
head the market- A neck 
runner-up to the more experi- 
enced Irish Tony at Teesside on 
January 6. where Winter Chimes 
was pulled np after a bad 
mistake at the 10th, Mr. 
Midshipman went on to run ont 
a decisive winner of Market 
Rasen’s Horn castle Chase eight 
days ago. 

Always travelling smoothly for 
Colin Tinkler, who is again in 
the saddle. Mr. Midshipman pro- 
duced a useful turn of foot on 
the run-in. which carried him 
four lengths dear of the 
favourite. Coole Abbey, from 
whom he was receiving only 


7 lbs. Priinerello was a further 
six lengths away la .third place. 

Martin Blackshaw, who has 
fully recovered from the con- 
cussion and bruising he received 
when Gay Future died while 
leading in the Took with Hurdle 

HUNTINGDON 

LIS— -Arrow Head 

1.45— Mr. Snowman”* 

US— Blighty 

2.45— Cahasta Lad 

345— Mr, Midshipman* 1 * 

3.45— Railway Child 

TAUNTON • 

1U0— My Bid 

5L00 — Roi de Front! ere* 

3.00 — Firing Line 

4-00 — Sea Picture 

at Wetherby 10 days ago, also 
renews association with his 
mount, Winter Chimes. 

At Wolverhampton .10 days 
ago, the combination managed to 
land the Be scot Chase, in which 
Winter ChimeS: drifted from an 
opening show of 7-1. to 12-1. 
Driven up to challenge Happy 
Gift in the final 100 yards, 
Winter Chimes got- his head in 


front a few yards from the poet 
to win by a neck. 

The remaining runners are 
likely to be out of their depth 
and I take Mr. Midshipman to 
get the better of 'Winter Chimes. 

A second, race in . which 
Blackshaw may have to be con- 
tent with the runner-up spot is 
the Wyton Chase over three 
miles His mount Drumadw. 
who fell before being remounted 
to land a similar event at Market 
Rasen (where sole rival Stear- 
Kne also came down) is unlikely 
to give 211b to Mr $n oumisn. a 
three-lengths winner from 
Prairie Dog at Ascot on 'his last 
appearance.. 

At to-day’s - other meeting. 
Taunton, where there are .nine 
races, the safest proposition is 
surely Hoi de Frontier e. among 
the runners for Drs.; 11 of the 
Fresh Start Novir«?s Hurdle. 

Mrs. Diane Q ugh ton’s four- 
year-old gave a ' praiseworthy 
performance Last tune out when 
getting op to defeat Baronet in 
a 14-runner event at Windsor on 
January 12. 


SALEROOM 


BY ANTONY THORNCROFT 


Mementos of the gentry sought 


THE FIRST DAY of the sale of 
antiques and chattels from the 
home of Lord Camoys at Stonor 
Park near Henley was • a 
tremendous success This Was 
the more pedestrian part of- the 
auction (the major items of fur- 
niture are sold to-day) but even 
50 £42.065 was realised against a 
pre-sale estimate by Phillips, 
who organised the event, of 
aboiit £19,000. 

Most of the buying was done 
by one dealer, Mrs. Phil Mayo, 
who has an antique shop in 
Hart Street, Henley. She spent 
£30,750 and acquired 176 of the 
290 lots. There was obviously an 
incentive foi her to buy goods 
which had once belonged to the 
Big House four miles away. 
Rather ironically, she had 
originally sold to Lord Camoys 
some of the pieces that were 
up for sale. 

This was particularly true of 
the stuffed birds and mammals 
which Lord Camoys collected in 
recent years and which sold yes- 
terday for over £13,000. It has 
proved a shrewd investment. For 
example, a jay which he acquired 
for £25 was sold for £280. Other 
very high prices were the £380 
from Hillman for a Golden Eagle. 
taken in Ross, in 1833, and the 
£350 from Mrs. Mayo for a group 
of British and foreign birds. 

The highest prices were paid 
for pictures. Mrs. Mayo gave 
£3,200 (double the sum forecast) 


for “Great Marlow on Thames” A set. of Morris and Co. curtains 
by George Vicat Cole and the (made around 1900) sold for 
same price for “The Last Gleam,” £240. and an early 20th centunr 
an 1879 work by Benjamin Wil- Donegal carpet went for £220. 
H ams Leader (estimate £2,000). The ride totalled £21,044. 
Mra-Mayo^als® paid £1,600 for a A Mexican four reales gold 
William Murray portrait of a ^ of p^p y oI 1730, which 
Hunter and Cohen bought a river had b€en estimated . to make 
landscape by Lacroix de Mar- aroufld £70 at a Sotheby’s coin 
Bellies for £1,500. sale yesterday; was bough 

The feature of the sale how- LobelL a London dealer, 
ever, was the elevated price often £2.500. It was the feature of an 
paid for humble . domestic impressive auction which totalled 
objects. This is quite usual in £108.134. A New York dealer paid 
country house sales where locals well over the £2,500 esti 
people are keen to acquire some when he gave £4,000 for a 
memento of the gentry. Obviously dollar. " 

the great amount of publicity Around the other salerooms, 
surrounding Lord .Camoys Christie’s sold jewels in King 
decision to sell a house which street for £100.624, with a best 
had been in hla family for over priee of paid by Was- 

900 years increased the interest f or a diamond necklace. 

Tr . _ . . . • Its South Kensington rooms held 

Kitchen scales a successful picture sale which 

KwHna realised £24^43. with strong 
Thus 4 1®*?®* ^5r c „!iSj5? European buying pushing pnees 
pad, estimated at £2. sold tor “hnvi foreeastt A n air of pic- 
£42, an old linen basked made JJ®** v* nrvsho wine 

go for about £50. were finally tor ... , . - 

knocked down for £180. All the At Bonham’s books sold for 
lots were sold yesterday and £12255 with Hammond paying 
there were over 800 people £1,500 for a first edition of 

? resent AJther this start Schedels “Liber Chronicarum, 
hillips is expecting some high with 1,890 woodcuts, produced at 
bids to-day when the chiicer Nuremburg in 1493. Philips held 
pieces come up for sale. an auction of Japanese works of 

The same Interest in domestic art in Blenheim Street and 
items was apparent at Sotheby’s brought In £26.267, Wilson 
Belgravia, where textiles were obtaining :a lacquer cabinet on 
the feature} 1 of a furniture sale a stand for £4,000. 
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t Indicates programme In 
black and white. 

BBC 1 

9.41 a.m. For Schools. Colleges. 
12.15 p.m. On the Move. 12.45 
News. 1.00 Pebble Mill. 1.45 
Trumpton. 2,00 You and Me. 2.15 
For .Schools, Colleges. 330 The 
BO, 70 SO Show. 3.58 Regional 
News (except London). 4JX) Play 
School 4J5 The WombJes. 430 
■lackanory. 4.45 Blue Peter. 5.10 
Jnhn Craven's Newsround. 5.15 
Charlie Brown. 5.40 Ivor the 
Eneine. 

5.45 News. 


6.00 Nationwide. 

US To-morrow’s World. 

7.10 Tbp of the Pops. 

7.40 Happy Ever After. 

8.10 When the Boat Comes In. 

9.00 News. 

SJ5 The Good Old Days. 

10.10 Omnibus. 

11.00 To-night. 

1125 Weather/Regional News. 
All Regions as BBC 1 except at 
ibe following times:— 

Wales— 1.45-2.00 pan.. Chigley. 
5.15-5.40 BiUdowcar. 6.06-6.45 
Wales lb-day. 6-45-7.10 Heddfw. 
HAS News for Wales. 

Scotland— 9.41-10.01 ajn. For 
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Schools. 6.00-6.45 p.m. Reporting 
Scotland. 11.35 Scottish News 
Summary. 

Northern Ireland— &5S-4JW pjn- 
Northern Ireland News. 6.006.45 
Scene Around Six. U-35 Northern 
Ireland News. 

England — 6-00-6.45 p.m. Look 
North (from Leeds, Manchester. 
Newcastle); Midlands To-day 
(from Birmingham); Look East 
(from Norwich); Points West 
(from Bristol); . South To-day 
(from Southampton); Spotlight 
South-West (from Plymouth). 

BBC 2 

11.00 aun. Play ScbooL 
6.15 pan. Open University. 

7A8 Awenlura. 

729 Weather. 

7.30 Nowsday. 

8.10 A Portrait of Michael 
Ben tine. 

tO.QO Midweek Cinema: “ On The 
Waterfront." starring 
Marlon Brando. 

10.45 Film Night 
1L10 Newsnight 

11.25 Closedown: David Markham 
reads “ The Dizzy Summer 
Calf" by Norman MacCaig. 


ACROSS 

1 Sadi put in position for a 
source of heat ... (9) 

6 . , . beat from the southern 
throng (5) 

9 The fall of some French 
coin (7) 

10 Philosopher takes on squad 

(7) 

11 Doing as one wishes and 
enjoying it (8. 7) 

12 Come back about shape (8) 

13 Enthusiasm for a sharp point 

( 8 ) 

16 Church official agrees with 
being . . . (S) 

17 . . . the same with a man less 
for words spoken in under- 
tones (6) 

19 Subsequent training and a 
cool drink to chase after (9, 6) 

22 Enmity which is bad before 
and after start of week (34) 

23 Trimmed round church and 
dried up (7) 

24 Strip In sheath on ground (5) 

25 In consequence of which and 
when (9) 

DOWN 

1 Tired of being satiated (3, 2) 

2 Was considerate and well 
thought of (9) 

3 A source of gratification to 

- observe monarch looking for 

: .fun (8. 7) 

■4 6* present at a race to the 

finish (8) 


S Blown up and rejected 
because proved false (8) 

8 Direct one's ways to form one 
southern race (5, 4, _B) 

7 What adobe may be used* to 
create (5) .. 

8 Declares lists of cargoes (8) 

12 Reserve takes rest outside 

coach (9) 

14 Trees with fruit for church 
office (9) 

15 Run after money— it's impor- 
tant in business (4. 4) 

IS Three times as much left in 
rubbish (6) 

28 Paper wrapper for a book of 
that sire (5) 

21 Finish aboard in the direction 
in which the bow points (3-2) 
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&30 a-m. Schools Programmes. 
ISM) The Laughing Policeman. 
12J0 pan. Rainbow. 1230 Perfect 
Pets. LOO First Report; News, FT 
index. 1.20 Lunch-time To-day. 
130 Crown Court 2.00 Good 
Afternoon. 2 JO Couples. 2.00 
Justice. &55 General Hospital. 4AS 
The New Land. 520 Indoor League 
Championship of Champions. 

5.60 News from ITN. 

AOO To-day. 

6A5 Crossroads. 

7.08 The World at War, 

8.00 This Week. 

830 Bless This House. 

9.00 Clayh anger. 

10.00 News. 


tie JO Thursday Star Movie: 

" Only Two Can Play," 
starring Peter Sellers and 
Mai Zetterling. 

1220 a-m. Campaigners in Print 

All ITV '- Regions as London 
except at the following times: — 

,/ ANGLIA 

US p-m. Anglia Nevn. 200 women 
Only. OS Romper Room. A55 Spider- 
man. The. GEortle Scene. L00 Adopt 
AosUf . U> Arena^ 7.00 Six SOUton Collar 
Kul. 10J« PUy Squash Jonah's War. 
n.00 Griff. UJS Living and Growtna for 
AOBttx. J2J0 dJK. n& Living Word. 

atv midlands 

XJ2B (MB. ATV Newadeak. tUS Feature 
Mm: •• Go Wan Go." M0 ATV Today. 
7 JO Space UM. W JO McMillan aad Wife. 
1155 Eric DeWo. 

BORDER 

TUB pjn. Border Neva. SUM Women 
Only. 4JS Lassie. CSB Return to the 
Planet or the Apes. «50 Border New and 
Lonkanmnd. 7.00 The Stx Million Dollar 
Han. ISJ0 Not For The Nervous: •• She 
Watri." warrtmf Patty Dnke and David 
McCall urn. tms Border Neva Sa nan a ry . 

CHANNEL 

L20 P-m. Channel Lunchtime Neva and 
What’s On Where. US Children's 
Hadnee: " Namtr The KOIer Whale." 
Lao Channel News. fcJ8 Adventures of the 
Seaspray. 7X0 Stx Million Dollar Man. 
2BJ0 inner Spare. 1U0. Chopper Ope. 
XU0 New* and weather b French. 

GRAMPIAN 

L2B mm. Gram plan News Headline*. 
IM Women Only. 15 Tanrn. 5J0 Bat- 
man. M0 Grampian Today. 7.90 The Six 
Million Dollar Man. UJ0 Soortscall. XU0 
Police Surgeon. 1LM Svemtut Prayers. 

GRANADA 

Ui pan. Tins Is Your RtBbt. MS The 
Pliaurones. 450 Survival. 5JS Dodo. 559 
Crossroads, too Granada Reports. tt30 
Command Performance. 7.05 The Six 
Million Dollar Man. LUO Good Bealth. 
11.00 Knn« Fu. TILSS Silent* pic aw. 

HTV 

159 P.m. Report -West Headlines. US 
Report Wales Deadlines. 2.00 Women 
Only. US Tarzan. SJB Dally Fable. 


XS crossroads, tm Report Weft tU 
Report Wales. US The Beat In the 
West. 755 Six Million Dollar Man. U59 
Trash or Treasure. U.00 The Protectors. 

HTV Qnvru/Walss— As HTV- General 
Service except 14US pan. Penawdau 
Newyddion Y Dydd. 4JS-SJB Ble Vn Y 
Bn ... T 450650 Kins Kong. Mt 
US Y Dydd. fcJS-7.05 Sports Arena. 

KTV ■ West— 'As 5TV General Service 
except L2D-L30 Reoori Weft Head- 
lines. US455 Sport West. 


SCOTTISH 


1 3-25 pan. Road and Weather Report. 
2J9 Women Only. 455 Tarzan. 550 
Laceytnmonnoppera. SJS Crossroad*. 050 
Scotland Today. Ut Larry Looks LUhtly. 
750 Space ISM. 1030 Night OoL 2150 
Late call. 3255 DDnsnza. 

SOUTHERN 

US pjn. Soothern Neva. 250 Women 
Only. 435 Tarxan. 550 Slnbad Jonior. 
535 Cmsroads. 450 Day By Day. 435 
SnrvivaL 750 SUt UDUon Dollar Man. 
11030 Tbe Late Ttarsday FUm: " Hie 
Captive City." aurrlns John Forsythe. 
1255 u*. Soothern Neva Retro. 

TYNE TEES 

135 a-m. Starting PotnL 130 pjt. 
Lanchdmc Nears and LookaronoCL 250 
Women Only. U5 Lassie. 450 Return 
to the Planet of the Apes. 530 Tell Me 
Why. 450 Today At Stx. 750 The Stx 
MlDlou Dollar Man. 1130 Hie Streets 
.of San Fruncioco. X13S EpOoeoc. 

ULSTER 

130 pan. Ulster News Headlines followed 
by Lmtchttme. 435 Ulster News Head- 
lines. 435 Born Free. 450 LTV Reports. 
750 Stx Million Dollar Man. 10JQ Let’s 
Play Bridge. 1150 What’s It Ml Abom. 

WESTWARD 

1225 pan. Gas HoDoybun’s Birthdays. 
139 Westward News Headline*. 435 
Children’s Matinee: ** Namu, The Killer 
Whale." U0 Westward Diary. 7.6o Sfr 
uniltra Dollar Man. 1030 Weitwart 
Report. U.00 Chopper O/te. U.X Wrq r- 
ward Late News 11.55 West Country Job 
Finder. 1150 Faith For Life. 

YORKSHIRE 

13o p-m. Calendar News. 431 Lassie. 
430 Return to the Planer af the Apes. 
i.09 Calendar. 750 Six Million Dollar 
Man. 1030 Eunnerd&Ie Farm. 1135 A 
Matter for Concern. - 


RADIO 1 

C51 Staraaphnfc bread cast 
•50 -a.m. A5 Radio 2. T.QO Noel 
Edmond’S. .050 Tony BlacJctmrn. 1250 
Pam Burnett, in c lading the new Top 30 
LPs. and xt UJS P-m. Kewsbeat- 202 
Dqrtd HamUtop <S> i also on VHFi. 4J0 
It’a DLT OK! 5.45 Newsheat. 4.0 Sam 
Costa <S) r joins Radio Si. 1150 John 
Tee f 'Si (also n VHP;. 12.00-2205 *.». 
As Radio 2 

RADIO 2 and VHF 

650 a.ei. News Snmnury. 452 Colin 
Berry <St. liK-mmog 635 Pause far 
IhowtH 7.K Terry Wagon iS>, includ- 
Utx 537 Racing BolVtm and *55 PaMe 
for Thonght. 1.03-1130 Pole Murray** 
Open Home iSi Inctndlns 10.30 Waggooers’ 
Walk. 1130 Jimmy Young fS). 135 pan. 
Good UsJcninc iVHK'. 2*2 PavW namil- 
(on fS) as Radio l. hat inctodlng on 
I500a only (also Scotland t 245 

and 255 Sports Desk. 430 WsuwoWrs’ 
Walk. 455 Snorts Bctk. 457 Sam Cana 
(Si fncfadnifi 5.45 5 ports Desk 6.45 
Sports Desk. 752 support Your Local. 
730 Folk 70 (Si. 8.02 FoIJwejve (S). 
452 Wally Whytort's Cowtry Qnh (Si. 
lncludlnc 1052 Sports Desk. 1152 Don 
Dorbrldge with The Late Show (LSOOm 
only, also SKm SeotlanS. VRK joins 
Radio 11. 1200-1255 a.m. News. 

RADIO 3 4Wm, Stereo* VHF 

750 un. Neva. 7.95 Oven art? (Si. 
8.00 News. 0.05 Morning Concert « Si. 
109 News. 955 This Week’s Composer 
Roussel i Si. 15! Birtok and His Con- 
temporaries 'Si. 1050 Margaret NrriRe 
Id Canaan Songs IS). 1U5 Omen Inna 
Glasgow, pan I: Beethoven. Jindridt Feld 
•Si, 3256 nil Interval Reading. 2210 
Conceit, nan 2: Ante Northern). Tchai- 
kovsky. 150 News. LOS Bradford Mid- 


day Concert: Beethoven. Mussorgsky. 
209 BSC Welsh Symphony Orchestra: 
Dvorak. Mendelssohn (Si. Com- 

poser's Portrait.- Bernard Randy talks 
oboui Msudf . and Ida music (Si. 459 
Cherubini and Beethoven: dumber music 
concert (SI. 555 Pled Piper iSi. 555 
Homeward Bound (Si. 65S News. 6.10 
Homeward Bo nod (continued l. 430 Life- 
lines; The Wider World Tjo Schumann 
son- rvcirai «S». 8.90 RorDdeavetuky 

and the LSOr part 1: Vaughan WIM&ms. 
235 The Ontvenrtty tn Sodery itaik bp 
Professor Dash Tterar-Roperi. 835 Con- 
cert. non 5: Scriabin and Debussy 
•Si. IO 00 The Poetry of Andrew Young 
IfflS-fSTi 1035 Sonata Recital (31. 1LS- 
1LJ0 News. 

RADIO 4 

454m, 330m, 286m and VHF 
t Medium Wove only 
4.2D !mk. News. 632 Farming Today. 
4 40 Prayer for the Day. 6.® Today 
Inrindlng 630 VHF Regional Nows. 255 
Weather, orffTranune news. 7.oo News 
and more of Today Including 737 Sports- 
desk. 735 Today's Papers 755 Thomthr 
for the Day. 730 VHF Regional News. 
755 Weather, prosnimxne news. 150 
News gad more of Today Including 227 
Sportsdesfe and IS Today's Pawn. 20 
Yesterday In Parliament.' 4.00 News. 
£155 These Yon Ha*e Urred. H05Q 
News. 31055 From Our Own Correspon- 
dent 1930 Dally Serrico. 0955 Morning 
story. 71150 nows. HUB Mr. and Mrs. 
Parfcfman. tit » James Kerriot: The 
World's Favourite Vet 1200 News. 
12.92 p.m. You and Yours. 1237 My 
Music f.1>. 22235 Weather, programme 

news VHF /except London apd Sri 
R etd anal News L00 The world At One. 
139 The Arriwrs. l.« woman’s Hour 
« from 250) toiarilng 202252 News. 


2245 Listen frith Mother. 350 News. 
355 Afternoon Theatre tS>. 330 Jack 
de Mania Precisely Including 456455 
News. Off Starr Tune. 5. DO par Report*. 
2530 Financial Report VHP Regional 
News. 535' Weaiher. programme news. 
4.00 News. 215 just A Minute. 645 The 
Archers. 750 News Desk. 730 Any 
Answers? 400 Something to Declare. 
85S Analysis 030 Kaleidoscope. 131 
Weather. 10.90 The World Tonight. 18« 
A Rook at Bedtime. 1151 The Financial 
World Tonight 1U5 Today in ParUa 
mein. UJB News. 

For Schools (VHP only) 155 Mk425D 
and 250-150 pan. 

BBC Radio London 

206m aad 94 J VHF 

650 a-m. As Radle 2. 630 Rush Hnnr 
150 DmmiPwn 11.63 In Town. 12.(0 
pjn. Call Tn Including 12.S Lnndnn News 
Desk. 253 JOB Showcase. MS Soitnd 
Out. 432 Hnme Run inrindlng 550 and 
650 London New* Der-k. 750 la Town. 
tea Rail 239 to Concert. 2953 RoMtie 
Vincent's Late Night Loodon. '1243255 
a.m. as Radio t. 

London Broadcasting 

261m aad 97.3 VHF 
550 UL Mornfos Mmdr 650 '*• AM 
hnaklast-tlme show. 1650 Brian Hayes 
talking to London. 159 p-m. News- 
watch. 350 NswsbraaJt. 730 Music Ir 
Stereo. 150 Nlgfatllne. 1564J0 a.m 
NlBhtwatch— news every half-hour. 

Capital Radio 

194m and 9!L8 VHF 
6.00 a.m. The Breakfast Show. 450 
Michael AlpeL 1250 Cash on t) oil very. 
550 p-m. -Roger Scon. 750 London To- 
day. 700 Open Line. 150 Rnck 5fm Wl 
1200 Tony Myna. 250 e-n. Night Flight. 


THEATRES 
HAYMARICO. 950 9B32. i. 


;SH*FTMWKY-.4» t 


oSapproval .. w . 
- Yon riiaii(d rush to iS-*- 

- H aM my approval- 
"An evening Of c ° rn ^.^ B TinrrV 
. ■ HaroW Hobson, SBWg»v_J i!ZS= - 

HSR WAjorrs. *W 6605, 

Mats. wwL. Z-sa. H!;. 5 Tmc*3 


96. 

M 5ail5 »• 

! *»•" 11 *■’** 

1 and touch-ra • • ■ to!*- artiU 

***** “ • Sunday Tan ’ 


MKCI>' Su"l 


jatAw, o:.j»6 

TSE ■' 


SuictTwAW 


74 




STKANO. 436 2t6i. InrOjogt 
MS: fhws. 5.00. saa. S.SD M il 
Doris Hai*. | 

Arthur rieware. Cam MA nr. ■ 
IFI pw«" „ . News- 1 NO SEX PLCASC. Wt irt IRITIM 
“ PULSATING MUSICAL. „ ey S* ■preei. ! o* Allan pav.s _ 

■ Thebu pe cart H-tW* 1 : i LONDON^ LONGES T LA Us»ri - s Tt| 

TALK Of THt >OWN- 
Fram 1.16. OiR>oo ad Da ri ~ r « A* y 


KING’S RO*0 THKATKE,,, 7^0 Z.5Q 
Evemno Standard Pranta „ 


YR1C IN w— 

Tot. tmr. Mon- 

Sat 55 wiM. Mat-,. 


3 . 0 . 


Sab 55 40d ^30. - ' jSilHREN. 


MaM ^ 


THEATRE ROYAL, STRATFORD. | 
TBE* q?.ss4C3*0. C. C. BONDS ■ 
JUDGE JEFFREYS 
Opens Weg- at 7. Suit*. I 

• Mata. Tuea. 2A5. Sa: 5 and 8 . 

Marsaret LOCKWOOD . 

Paot DANEMAN^Bgrt* 


entertaininB. driH wt <ojnedv. *■ l^ncr- 

■-Morc Booa Mtjg hj. than 

g ig in Louden, ouaervar- — 

NEW LONDON- _ ™ 

Sat- J»». .^,^21 eoRSYTH 

In lih aw ** one-man " lanaM g^g!! 

OLD VIC. THE NATIONAL THEATRE 

Scme,»M»T3dJwMle dar <* 

pcfionniBtg from 10 — 

Mon. to TU. B 00 


V ^LV^ S«. 600 W 
1 MIKE YABWOCO 

BOOK NOkV — Must end Feb U 
Snacraf reduewwt* anrl conunDO-n 
-— apply Bov OKU 

wnALCYCMPtRI pobC ' 

; waiC £ic?$K&iigr*aS* ^ 

CftHdriHi OAPi **£'.;*'£* wfeof W 
| a c p^c parting. a: rl 

WHITEHALL. 

Even.rn fl.D. S«*- 6 A3 ind 9.O.- ^ 
»aul havmcnd srctrei . * 

"Bnta r’i No. 1 Sn _S*mhai * 
FIONA RICHMOND n 
COME INTO MV BSP 


PALACE, F *37 68 ^, 

JBU5CHM5T SUPERSTAR 


1 WINDMILL THEATRE. 4574*3 

PAUL RATat^ND Proien!* ^ 
• LETTS GET LAID • 

{ TKW NiUhLr af 7.00 a.-»d 5 09 
I a5 SENSATIONAL YEAH 


PALLADIUM- 01 -^57 7T73L- 1^5. 7JC- 


M 
LULU. I 


S.O. 


IK NOW 1 

. TU- 

—.5 * 

Z weeks only. 


4 9i oelv, ^ ’ ■ 


, WYNDHAM-S. . . 

Evenlnus at 8. Mam. Wrt L 
Sarnrrtav S * 0.1 S. 

JIMMY JEWEL In 
I COMEDIANS 

j By Trevor GrlPit’iv ;; The iwwt WrifrJ 


MacLAINE . ^ 

M. 1 C tor 2 wee** onW. 
F^AnNrioM.C^ 


riiy in London.*’ Sun. Tlmw.. 


YOUNG vie Old Vie.*. BUtS 
Tnt 9 Otbelto. ™ 


CINEMAS 


• ABC 1 a 2 SHAFTESBURY AYE. jJ 

7 1 egg- 9yp PerTs. ALL SEATS 1(1)3 

ENIA in».~. — „ ISIS- I: BARRY LYNDON ^Ai Wk. in Ji 
.^noj 8 .O. Mat- TU- §- : 25 THi' S SuNSHINE BOYS CAi WY. J 

HlSIw, , ^ ,?«OWS£ i si". 2 0D. 3 30. 8.30. ^ 

mr 7 week* only.’ w.: oi-a *6 G6it- 


pH CM: N IX THEATRE SEAWN 


PICCADILLY. 
Mon.-Thur. 9 00 


437 4 506. 
Fri.. gat._B. 0 o. fl-40. 


UU. rll-, 

KWA ZULx. 

. “ProbaMr me most cotnouimre eniiw- 

,bl? mloic»l Show LI' 

"A joyous oeraslw lw»e^. - Sim. E*p- 
Must end Saturday. Fed. 14. 


CURZOM. C ursrn Si , W ». «1 27J. 

Peter F^lk. Scu K cm I and v .* jrjp 
Canaretu- A woman UNDER t3 
1NFWLNCI : AA5. F.lm 2.43 5 JO. tif 
Late- sat. H, p.m. ■■CaKayrtes’ 
important mevle to date. S Trlcgm 
"Gena nowianos' perto-mante 11 mst 
of an Oscar.’’ O. £»p. Last 7 Da 


QUEEN'S. 01-734 ”“--^35 f fg- 
Mat. Thur.^- S ' 3C 

OTHERWISE engaged 
Amw pltrW SIMON GRAY 
D&SS Pr HAROLD PINTER 


THE FESTTVAL 
OF EROTICA *7« 


Eld PIKE. ^Left^rr Square. 437 m 
1 Hintle fXi. PraM Di'iv 250. 5 M. a. 

■ s™ Petti. All aeats Mckahte 6 

i Ph ono booking*. 

LEICESTER SQUARE THEATRE m* 
i 52511 The Return o * 'the PlnJc Paetta 
, tUI Coot Pro»fc- MC-n-tr^ 100 3 D 
$.35 3.10. sat. 13 70. 3-00. 533. 31 
Sun. 3.00 3.35. M0. wrote Matt nid 
oe booked- 


REGENT. 3Z3 2707. E*Wll«W *-»■ 

AN ADULT MUSlJ 
■yiHtr a duH m oment. E~..~~ _ ■ — 

100 naSru. held lor s ale at dow. 

ROUND HOUSE. 267 2564. Ergs. 9. 
Thors. A Sat- S A 8.30. RSC present 

hr Peter Bear* 

ROUND HOUSE ” DOWNSTAIRS.** MAN 
Is'ma * Prav. Tom or. 730. Opens Mon. 
7 HAMLET Proi. To*. 1 JO. Open* Wed. 
6.30. 


ROYAL. COURT. 

T TOL(hT*«LAICE 


730 1745 


Twi , t'‘Tmfr".5*t.Jit “tjSWats £1 50. 


bv "ARR^COlllNS- 

“A Play - vou mutt not miss.'* Mali. 
J)mn Solan. Jane Asher & Stephen 
Moore H> Christopher Kamptonl 
TREATS . 

Prey. Wed. at 8 . Opens Tho. next 7. 


OrEON LEICESTER SQUARE. (950 Gill 
Charles Bronson ml 8rea4heart F>s* yj 
con:, pbs Wk. I.OC. 3 ZQ. S aO id 
Sun 3.20. 5.45. 8.20. Lat« Show Frif 
id n 45. 

OOEON HAY MARKET. 1930 2735-21 
D;iMn Kofm*" “Lenny” tXi. 5eo. 1 
Wk 2 . 00 . 5.15.. 8 30. Sun. 450 r 
tah; shew Fri. A Sat. 1 1 45- All 
may be hooked. 

ODEON MARBLE ARCH <723 'SOI 
Great Ewdaliais IUJ. 5co Proet.j 
12-5. 4.15. 8 .M. Sun 4 15 5.C J 
se als may he booked. 

PLAZA 1 A a ROM St.. S.W 1. 
6494 Sep. PerfL AI( seats two*. 
Bay Office 11 ajn. to 7 P.m. Cure Si 
No oMnc 'book;-nis. 1 Jaw* IA' 

Is- aert. 1.00 2nd Pert 3 32. 3rd , 

6.00. 4<b pen. 8 JO. 2 Jews 
1 st oerf 2.00. 2nd pert. 4, so. 3rd f 

7.00. 4th perl 9.30. 

j PRINCE CHARLES LCC. So. 457 i 
2 nd Great Year 
EMMaNUKLLK fXl „ 

See Peril IXv (Inc Sunl 245 «-U 
Ltr show Fri and Sat 11A5 Seats 
Ll ffl Bar. 

RITZ. Leicester So. 437 1234. 5 

OF THE CONDOR IAA 1 . ProSS. 

1.45 3.50 S.TO B.SO. 


ST. MARTIN'S. 836 1445. Evenings 8 . 0 a. 
Mats. Toes, at 2-4S and Sat S.OO. 8.00. 
AGATHA CHRISTIES 
THE MOUSETRAP 

World's jonae»t-e«er- run- 24Ui YE IP.. 


S^ENC t. X *. *. LriC. SO- 
u« 4470 . 


iAVbY. 036 8669. Evenings' at 8.00. 
M?v V*d at 2.3o and .Set. 5.00. 
BarbaraMMyLLEN ana Derek BONO 
- in AGATHA CHRISTIE'S 
MURDER AT THE VICARAGE 


_S5... 43R 4470. 

[ S r ENE 1. Coot. -Ur. 12 JO. Lt*j 
1 Fri A Set. 1143. Ken Russell's / 
mania fxi. Fieri. 12 30. 220,1 
7.05 9.2S. Lte. MOW Fri. A Sat-/ 


CINEMAS ARE CONT1NI 
ON PAGE M 


BRAZIL 

9,10 fi ll March 1976 
Intercontinental Hotel, Rio de Janeiro 

A conference organised by, the Financial Times. Investors Chronidefe Varig Brazilian Airlines 


Chairmen: 

Dr Marcus Vi nidus Pratini d» Morses 
Grupo Peixoto de Castro r- 

MrJamesD Wolfensoha 
Schroders Limitod 

BRAZIL AND ITS ECONOMIC-PRpSPSCTS - 
H.E. Professor Mario HenriqueSImonsoft- 
Minister of State for finance 

POLICY OBJECTIVES IN THE CURRENT 
CLIMATE 

H.E.Dr Joso Paulo dos ReTsVeUoso 
Minister of State for Planning 

BRAZIL'S VIEW OF ITS PLACE 1NTHE 
WORLD . ? -. 

H.E. Ambassador Antorifo 'Francisco 
Azeredo da Silveira 
Ministerof State for Foreign Affairs 

EVOLVING POUCYTOWARDSJNCOMiNG 
INVESTMENT 

H.E. Prof essor Severe Eagundds Gomes 
Minister of State for Trade and tndusuy. 

BRAZILIAN SOCIAL POLICY ’ \ . ; 

H.E. Dr Luiz. Gonzaga do Nasclmento 
e Silva 

Ministor of State for Social Affairs 

THE BRAZILIAN PAYMENTS SITUATION 
AND PROSPECTS FOR IMPROVEMENT ■ - 
H.E. Dr Paulo Lira 
Governor. Central Bank of Brad 

■ BRAZIL'S ENERGY REQUIREMENTS AND 
ENERGY RESOURCES 
H.E. DrShigeaki UekI ■ 

Minister of State for Mines and Energy 


EUROPEAN COMMUNITY AND BRAZIL— 
A FINANCE MINISTER'S VIEW 
Mr Per Haafckwrup. MF 
Minister ol Ecron'm^s. Denmark 

DEVELOPMENTOE BUSINESS BETWEEN 
ASIA AND BRAZIL" T. 

.The Hon Datuk Musa bln Httam 
rM'miaier of Primary Industries. Malaysia 

'BRAZIL AND ITS FUTURE -AN 
ASSESSMENTFBOMABROAD’ • 

The Rt Hon Lord CMIf ont, OBE. MC 
: CsnrnngHouM.- V- • 

IBM UfC Limited' -. ' 

BRAZILIAN 1NDUSTWTS VIEW OF THE, 
PARTNERSHIP WITH INCOMING 
INVESTMENT 

H.E. DrThgmasPofnpeudeSouza 

Brasil Netto 

National Confederation of Industry 

PRACTICAL EXPERIENCE IN HELPING 
JOINT VENTURES 
■ Mr Eric Whittle . . 

Lloyds Bankrkitematlottd limited 

PARTNERSHIP WITH BRAZIL IN - . 
ADVANCED TECHNOLOGY 
Dr Pi o Correa ? 

Siemens SA. 

SOME ASPECISOF SAUDI ARABIAN 
INVESTMENT ; ’ •? . " - 

Mr Michael Palmer 
Saudi Arabian Investment Company 


The fee of £200 covers all refreshments, cocktails, lunches, a dirineren 9 March, two receptions 
and conference documentation; simultaneous translation English/ Portuguese. 


To be comptetad and returned » : 

The Financial Times Ltd 

388 Strand. London WC2R 0LT Telephone : 01 -836 5444 Telex : 27347 
Please register me for the BUSINESS WITH BRAZIL CONFERENCE 
BLOCK CAPITALS PLEASE ’ . 

Name - r - . - . . 

Title — -— • ; 


Company . 
Address 


I enclose a cheque f of £200.00 made payable to the Financial Times Limited. 
Please send me further details Q 

Signe d . — , .... Dat a 

Il»fk3KHf'n»s:lii. R«giRa.2J7ES0 England RcgiafBca I &adBaHa« l SaaaaS»Ht,LMita > Et4P4n 
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Photographers' Gallery 

Helmut Newton Sc Hideki Fujii 

by WILLIAM PACKER 

The PhcTOsrrapViers' Gailery. 
that admirable institution in 
Great Newport Strce:. has just 
celebrated its fifth birthday. To 
survive so loos in these difficult 
times, and in such good health, 
is a considerable achievement, 
for which it deserves every con- 
gratulation. Stepping into an 
obvious biit ominous gap and 
filling it effectively, it has* made 
itself indispensable. We should 
be lost without this small but 
always lively and interesting 
gallery. 3 clearing bouse for 
Information as well as a shop- 
window to the profession. 

At the time of its inception, 
there was much discussion on 
the nature of Photography and 
the claims it entertained to the 
higher status Of Art: and 
exhibitions of photographic work 
in art galleries were still 
unusual enough to excite con- 
troversy. We made too much nf 
the medium’s aesthetic potential, 
perhaps, and discounted for a 
while its mundane applications: 
preciosity and special-pleading 
were more than common. But in 
the face of general indifference, 
or at beet scepticism, such over- 
active responses had some ex- 
cuse. And. with all this going 
on. the Photographers’ Gallery, 
under its director Sue Davis, 
simply snd practically got on 
with the business of showing 
the best of photography of all 
kinds, both in terms of content 
and inienlion. News. Fashion. 

Dorn men i ary. ihe Landscape, 
and the Human Figure, clothed 
and naked, active and passive, 
all have had their day. 

There at the moment, until 
February 7, is an exbibiuon of 
work by two photographers 
whose reputations, established 
and interna tiondl. have been 
made in the field nf fashion. 

Both of them, in their different 
wav«. demonstrate that subjection 
to the special needs of a particu- 
lar discipline, far from blunting 
the eye and judgment, nny 
actually hone them to a fine edge. 

The work they show is not 
exactly fashion photography, 
though a few of the image*? have 
already appeared in the g!o*sie*?. 
but close to it. and springing 
from if. Their contralto? 
sensibilities are curiously com- 
plementary. 

Helmut Newtons work is 
deliberately and openly erntic: 
indeed it goes further, conduct- 
ing a fascinating indulgent 
flirtation with the pornographic. 

And ye; the tension is ultimately 
defused by the nicety of his 
taste, and the self-ro nek pry 
inherent in all he does. His i« 
the eroticism of style quite as 
much as that of content The 
more obvious the nakedness of 
his beautiful women, the less 
effective it is. and even somewhat 
ludicrous at times. His work 
derives its strength from the 
wealth and ambiguity of its 
implications. 

Newton is a surrealist of a 
particular kind. and the 
atmosphere of elegant decadence, 
laced with the aura of incipient 
1 terror and violation, recalls 
■ especially the later films or 
; Bunuel. Heavy summer nights 
1 beside tbe pool, smooth lawns. 

_ beautiful clothes, and inside the 
i rich apartments. the plu«h 

f curtains and thick carpets and 
then the sudden concentration 
L upon th** Fetish detail, a red shop 
jl or black suspender. Bodies lie 

C3 


Record Review 


Both sides of the moon 


by ELIZABETH FORBES 



i Orff. Per Mond. Buchner. Suss/ 
I Ke cel/ Leipzig Radio Chorus/ 
i Leipzic Radio Symphony 
j Orchestra. Philips 6700 0S3 ttwo 
j records in boxi. (£6.20) 

Tippett. A Child of our Time. 
. Norman. Baker. Cass iUv. Sbirlcy- 
I Quirk/BBC Chorus. BBC Singers. 
! BBC Choral Society/BBCSO/ 
J Davis. Philips 6500 985. (£3.10) 
j Sherrill Mllnes. Arias by Verdi. 
1 Saint-Saens. Massenet, G retry. 
Weber / Ambrosian Opera 
i Chorus/New Pbilharmonia/Santi. 
| RCA AR Ll-0851. (£2.99) 
i Kathleen Ferrier and Bruno 
! Walter. Schubert. Scbuman. 
i Brahms / E. Lush / Fergusrm. 
Wordsworth. Rubbra. Decca 
Mono 6BB 197-8 (two records l. 
( £3.95 1 


Photograph by Hideki Fuji! 


No two works, roughly con- 
temporary and both written for 
the human voice with orchestra, 
could well be more different 
from each other than Carl Orff's 
Der Mond and Michael Tippett's 
A Child of our Time. The only 
trait they have in common is 
their dissimilarity rrom type: 
Der Mond is not a conventional 
opera, while A Child of our Time 
is a most unusual oratorio. 

Orff's libretto for Der Mond. 
subtitled “Kin kUmes lVeii- 
theuter ” (A little Theatre of the 
World i. is a morality play based 
on one of Grimm's tales. One 
part of the world owns the Moon, 
hung on an oak tree outside a 
tavern; four men from the oilier 
part of the world steal the Moon, 
cart it away in a wheelbarrow, 
and hang it up on their — exactly 


ffiilar — oak tree, outside iheir 
— identical — tavern. They care 
for it and keep it full of oil until, 
one by one. they die- Each has 
n quarter of Moon buried with 
him in his coffin, and after the 
fourth fellow has been lowered 
inlo the vault of the dead. The 
earth is moonless. Down in tbe 
vault, tbe four men emerge from 
their coffias. join the quarters of 
Moon together again, and bang 
it up. The unaccustomed light 
wakes up the rest of the dead, 
who immediately start drinking, 
playing cards, throwing dice and 
rolling skittles. 

The din becomes so great that 
Peter, the elderly doorkeeper of 
Heaven, comes down <to see wbat 
the Doise is about. He joins i* 
the party, and encourages tbe 
dead to carouse until they col- 
lapse stupefied and exhausted. 
Then Peter returns quietly to 
Heaven. Taking the Moon with 
hint, and hangs it in the sky for 
all to share. Scored for string 
quintet and vast numbers of 
instruments to blow, bang, 
strike, shake and rattle. Der 
Mond uses speech, melodrama 
and arioso as well as * the 
typical pounding rhythms 
familiar from Carmina Burana, 
written a couple of years earlier. 
There are also snatches of Weill- 
hke melody, especially for the 
four moon-stealers, individually 
and collectively. 

The innst sustained lyrical 
music is allotted to ibe Narrator, 
a high tenor role sung at the 
1939 Munich premiere by Julius 


Pa Irak. Patzak was again the 
Narramr in a memorable revival 
that I heard at the Vienna Volk- 
soper exactly twenty years 
later. Peter (bass) is given some 
suitably philosophical declama- 
tion: is It stretching imagination 
too far to hear an echo of 
Wotan-in-W onderer's-disguise in 
certain oF Peter’s reflections" 
The performance by the Leipzig 
Radio Chorus and Radio 
Symphony Orchestra, conducted 
by Herbert Kegel, is exhilarat- 
ingiy fluent and idiomatic. Eber- 
bard Buchner as tbe Narrator 
and Reiner SQss as Peter are 
both excellent. Moon-stealers, 
peasants, dead gamblers and 
drinkers are carefully character- 
ised: tbe recording is spacious 
3nd well-balanced: full text with 
translation is provided. 

Tippett began to write A 
Child of our Time two days after 
the outbreak of the second world 
war, and tbe work received its 
first performance in 3944. Tbe 
text — by the composer — is 
an impassioned piea for the 
oppressed: not merely for the 
victims of Nazi persecution, hut 
for the oppressed of all times 
and all places. The first large- 
scale work of Tippett's that 1 — 
and probably many other people 
— got to know, it has kept its 
directness of appeal and its per- 
sonal rone oF voice fresh and un- 
diluted, though it is now pos- 
sible to recognise the seeds from 
which sprang the luxuriance of 
A Midsummer Marrinqe. the 
angularity of King Priam and. in 


particular, the masterly lyricism 
of The Knot Garden, in the 
score. 

The Philips recording is out- 
standing both for musical and 
technical virtues. Sir Michael 
himself, on the sleeve note, men- 
tions the “passionate dedication 
and professional excellence of 
t.hi* disc." Colin Davis draws 
superb performances from the 
combined BBC choruses and the 
BBC Symphony Orchestra. For 
instance, the Spirituals, that 
parallel the chorales in Bach's 
Passions are seamlessly woven 
into the fabric of tbe work, their 
heart-wanning simplicity of 
utterance neither under-played 
nior over-stressed. Jessye Norman 
sings the soprano solos, with 
thrilling . tone and magnificent 
attack. Janet Baker is no less 
committed as the afto soicrist. 
Ricbard Cassiliy voices the Boy's 
tenor music with the total 
absorption that be brings to his 
roles in the opera bouse; while 
John Shir Ley-Quirk also sings 
finely as the bass soloist 

The first side of Sherrill 
Milnes’s operatic recital record 
is devoted to scenes for baritone 
from three Verdi operas: Mac- 
beth. Luisa Miller and l In hallo 
in moschera. Though these are 
generally well-sung, especially 
the long Macbeth excerpt, from 
Aet IV. complete with chorus 
and a phrase or two from' Mac- 
duff. the second side is really, 
more interesting. “ Qui done 
commande quand 11 aime," tbe 
King’s outburst of frustrated 


love from Saim-Saen?’ Hirurtr 
VIII, is a splendid aria, warm l v 
sung, " Prom esse de mon 
avenir." in which Scindia. the 
villain of Massenet's Le Hoi de 
Lahore, expresses similar senti- 
ments. also makes a strong 
impression. As BlondeL in 
GrStry’s Richard. Coeur de Lion, 
Milnes .succesfully lighten*? his 
voice in the minstrel's lyrical 
“ O Richard 1 . O moa roi! " 

Nello Santi conducts tbe New 
Philharmonia and the Ambrosian 
Opera Cborus with plenty of 
spirit, if not quite - sufficient 
differentiation between the styles 
of Italian, French and German 
(Lysiart's '* Wo berg’ . irh 
mich?" from Weber’s Euri/- 
anthe) operatic music. Finally, 
the two Kathleen Ferrier records, 
which need little comment' be- 
yond a warm welcome. They 
comprise a BBC broadcast from 
tbe 2949 Edinburgh Festival, in 
whicb Ferrier, with Bruno 
Walter at tbe piano, sings six 
favourite Schubert songs, Schu- 
mann’s cycle Fr anenliebe uwri 
Leben, and four - songs by 
Brahms. Ferrier's voice sounds 
wonderfully life-like and accord 
between singer and pianist is 
obviously complete. Tbat 1 find 
the interpretations too overtly 
emotional is a purely personal 
reaction, but l must confess that 
the fourth side, also a BBC 
broadcast, dating from 2953. is 
more to • ray taste. Ferrier, 
superbly accompanied by Ernert 
Lush, sings songs by Howard 
Fergusoh. William Wordsworth 
and Edmund Rubbra. 


Wigmore Hall 


half out. half in the picture, more 
often than not lc<s than half- 
dressed. but so carefully exposed. 
What on earth is going on? 

The work nf Hideki Fujii 
elands in direct contrast: it is 
calm. dear, a little remote, and 
consciously and exquisitely 
beautiful. And to set it alongside 
such strong and disturbing works 
as Newton's is tr» give all its vir- 
tues a particular emphasis. The 
temperature drops, and. instead 
of puzzling over surrealistic 
possibilities, we are faced with 
the examination and refinement 
of an idealised imagery, with the 
clarity and simplicity of its 
realisation, and the precision of 
its com position. 

Fujii. as you may guess, is 
Japancsv. and his photography is 
rooted deep in the traditions and 
pictorial conventions of Japanese 
Art. Though he may use Western 
models, and pin them into 
Western clothes, in the height 
of fashion, he confers upon them 
an Oriental definition, in terms 
of the exact and stable image 
he makes of them. And of course 
he uses his compatriots as 
nmdels too. dressing them in the 
ancient costume of Japan, dress- 
ing their hair in ihe ancient man- 
ner. piled high and pinned 
dramatically. 

Their faces .and bodies he 
inasks with paint making them 
ever more remote and fasci- 
nating. They are the heirs to the 
beautiful women of Uklyo-e. the 
Floating World, those far-off 
actresses and geishas of Utamaro. 
Kunisada and Kuniyoshi. .seduc- 
tively discreet. 

Should you wish to visit (hi* 
excellent and stimulation exhibi- 
tion. remcmhpr that the 
Photographers' Gallery is closed 
on Mondays. 


Festival Hall 


Barenboim 


bv DOMINIC GILL 


Takeno, de Saram, 
Iwasaki 


by RONALD CRICHTON 


As a heroic prelude to his cycle 
□ext week-end of the complete 
Beethoven concertos in the 
Albert Hall, and coincidentally to 
celebrate his Festival Hall debut 
20 years ago this month, 
Daniel Barenboim played both 
the Brahms piano concertos on 
Tuesday with the LPO under 
Bernard Haitink, at a concert 
also broadcast live on Radio 3. 

The two Brahms concertos 

Book Reviews appear on 
Page 25 

make a daunting programme, not 
to be lightly undertaken. Few 
pianists dare it. and fewer still 
succeed: perhaps Rubinstein 

alone in the post-war years has 
made the coupling a habitual, 
memorable tour dc Torce. Yet 
Barenboim carried off the even- 
ing in masterly and positively 
Rubinsteiman fashion. Both we.v 
performances Of marvellous 
authority, discipline and energy— 
boundless energy, which ebbed 
and flowed, flared up now and 
ihcn to white heat, hut never 
flagged 

The first movement nr the D 
minor concerto was both power- 
ful and grave: driven with an 
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Greenwich 


Love’s Old Sweet Song 


bv B. A. YOUN 



.VM-U 

Marion Diamond, Bernard Holley. Constance Chapman and Vivien 
Merchant 

i Prices 


The picture is complete when 
Treasure play begins; alt tbat has to 
Allied K^e doue is to assemble the pieces 
Armrtroi f the jigsaw. Tbe pieces 3 re 
Eaird inversely scattered; they take in 
Cavenhanur marriages, they range from 
Charier(- ur fj an Kent to Colombo, they 
Cnncret' ctlVer ;ij C years between 1926 

Furness and 3IW3. Characters are born. 
mu -grow up. die. Assembled, the 
Ham hr.'i’atterfi shows a dreary picture 
iDmhr.-'.'f maternal sclfivhce-ss. a warn- 
Lamra ig 10 ovrpr 3 / married couple 
Lex Sei’b' gainst their mothers-in-law. 
MacariRx The couples are as follows: 
(Wlid J*i Nan (Constance Chapman') is 
Sandhi! •«■»! a mod to Tom. a drinking pnli- 
Sidlaw ’1 can. formerly a sergeant in the 
Ltd. Nil’ Irish Guards- She imagine? that 
lye spend; her fife doing kind- 
esses to her daughter and her 
ao grandchildren, though in fart 
he U generally on the receiving 


pnd of any kindn»s- to be >e*n. 
Her daughter Ethc! (Vi* ion 
Merchant* married Alfred, a ser- 
geant m the Gunners, and reluc- 
tantly allows him tn father a snn 
and a daughter. John and Kalb. 
Nan henpecks Tom. and Ethel — 
only too eager to Follow her 
mother’s precepts — ben peck*? 
Alfred, so much so that she and 
Ihe children return to England 
while he stays on in the Indian 
Army. 

John marries a wise girl. Val, 
who sees the danger signals; buc 
when we lust see Hath there are 
indication* that she is going to 
fallow her mother- Indeed, after 
Nan's death, her mother follow? 
her. tu live next door and spend 
her declining years interfering 
in her family life. 

ThU is the picture that John 


Hale has painted for u?. and It- 
is he. doubling as director, who 
helps id assembling the parts of 
it. The picture is a telling one: 
-Air. Hale is an able hand at pin- 
ning down the behaviour of 
ordinary men 3nd women, and i« 
particularly accurate against 
Service backgrounds. No doubt 
many people will recognise de- 
ments of their own lives in .some 
scenes, exaggerated though they 
ruay he. Unluckily the pieces 
fake loo Inn-j to put logefb^r and 
often seem to overlap one 
another. that vo are merely 
heing shown once more some- 
thing w®‘vo already fitted in. 
Sometime? they even seem to he 
duplicate? of other pieces. 

Miss Chapman and Mix* Mer- 
chant. for all the liveliness nf 
tbeir performances, cannot en- 
tirely keep tedium at bay. and 
a? Tom. Esmond Knight encoun- 
ters the familiar trap, that slag* 
bores arc liable to he rca! bore*, 
however well they’re played. 
Ewan Hooper as the i:in- 
lingesquc Alfred and Marion 
Diamond a? Val are alone in ' 
appealing to our better natures; 
Bernard Holley's John might, 
have done, but Air. Hale keep; 
him so helplessly reserved that. 
?nme nf the disaster* must surely 
be attributed to him. 


Adam Faiih in 
'City Sugar' 

Adam Faith w;ll make his 
End stage debur in Stephen 
Poliakoff' a play Cm.-/ Snoar The 
play vi 1 1 open in L« <n don i ■ n 
Thursday March -t at the Comedy 
Theatre, with previews from 
February 28. Also in foe earl 
will be Lynn? Miller. Natasha 
Pyne and Hilary Gascon. rjit;i 
Nugar will he directed hv Hugh 
Thomas, with designs hy Robert 
Harris- The play will be pro- 
duced by Michael White. 


impulse granite-hard, explosive 
with pent-up force, tremendous 
lyrical energy. There was much 
deft and beautiful detail — of 
phrasing and inner voice, and 
shifting balance within chords. 
The adagio was meted out. mys- 
terious page by page, with 
Rubinstein-like (the parallel 
here was specially insistent) 
simp! Icily — calm, radiant, clear. 

Clarity above all: of texture 
and gesture, intention and execu- 
tion. Precise, unanimous accord 
between soloist and conductor, 
every lap. butt and dovetail per- 
fectly synchronised. Was this 
truly the same pianist who 
played in the old Barbirolli re- 
cordings ? Barenboim continued 
with an account of the second 
concerto a little more impulsive, 
less disciplined, but just as 
powerful. His sosrenutn tempo- 
2 ( pocn moderate > in the first 
concerto had been perfectly 
judged: so too was his B flat 
allegro — well within non troppo 
limits, but pushed hard up 
against another, keener limit of 
tension and containment. He 
cave a splendid scherzo, full of 
broad line, broad humour, gusts 
nf pure lon-e: a rap! andante, of 
2 reat tenderness: and a finale 
graciously driven, hut driven 
nonetheless — a pror.ioso gale, 
memorable evening. 


Bishopsgate Hall 

Kocsis 
& Ranki 


Twn nf the mod promising 
young pianists of their genera- 
tion. both in their early twenties 
and both Hungarian. Znll&n 
Kocst? fh.]952l and Dezrd Rfinki 
io 1951 ». made a brief appear- 
ance in London on Tuesday at a 
lunchtime dun rt-ciial presented 
by the City Music Society at 
Sishop.sgarc Hall. 

It w a-- an easy, informal con- 
cert. bur none the les* stimulat- 
ing for us informality. We 
heard tragical accounts of Bar- 
; nks seven tiny iwo-piano nieces 
from MiF-rokostnof. done with zip. 
enthusiasm and care; and an 
exuberant performance tcom- 
pk-te with an unashamed false- 
•iort of the third variation) of 
Brahms's Sf. A ?i£/io»p I'un'af ions 
op.36b — '.be original of the 
‘•eucr-knciw-Q orchestral set. A 
Tnise start there may have been, 
ini: no other false slops: vivid, 
hrtgblly-vrtioured Playing, as full 
of fun a., sharp observation, 
richly romantic, classically 
pni?cd. 

Their finale with .James 
Holland and TriMan Fry of 
Rartok's Sonata for two pianos 
and percussion was inf tinned by 
the same genial precision and 
enthusiasm. Mr. Holland seemed 
a littic disconcerted by his un- 
fortunate cymbal entry on the 
Sm page, a beat early, and 
never really recovered his best 
1 1 was a performance 
otherwise of real imagination 
and sparkle — a happy main 
course. Both young artists are 
■| 4 yet unrepresented in Britain. 
It Mas K tit-sis 1 heard deputise so 
commandin'.* fv fur FnJlini last 
year at ihe Grange de Meslay; 
extraordinary thai neither he nor 
Ranki (nor indeed their equally 
remarkable compatriot and con- 
temporary Andras Sehiff) have 
yet given a major London 
recital. 

DOMINIC GILL 


Schubert’s E flat Piano Trio 
i D929) drew a fine performance 
on Tuesday from the cellist Rohao 
de Saram and two young 
Japanese colleagues: violinist 
David Takeno and pianist Shuku 
Iwasaki. The concert was billed 
a? “a programme of chamber 
music.” followed by the three 
names, the implication being that 
ihe trio is not as yet a fixed 
ensemble or are they searching 
for a name? • The first half of 
the eve Ding, with Mozart and 
Kodaly. left an uneven impres- 
sion. Further performances on 
the level of the Schubert, how- 
ever. would be welcome. Here 
the playing was well integrated 
not only in the usual virtues of 
igood ensemble, but in balance 
between the way the music took 
hold of the players and the way 
■ thev contrived to shape it. 

The pianist’s singing tone in 
! the ballad-like tune over a march 
rhythm in the slow movement 
f first cousin to that other 
Avdnnte con moto in the C 
major Symphony) was proud as 
wed as sensitive. Later the cello 
played it with even finer shad- 
ing. but Schubert’s strength in 
piano writing lay in other direc- 
tions than romantic defiance of 
.the keyboard's (inured powers of 


St. John's, Smith Square. 


Surrey students 

by PAUL GRIFFITHS 


Guildford is not such a' bad 
place to be a music student, to 
judge by the exciting concert 
. , . given on Tuesday by the Univer- 

sus taming tooe. The finale, a'^y 0 f Surrey Singers and Players, 
wide-spanning rondo with two - h was a very varied programme of 
recalls of the tune from the elowl-jotb-centuty music thev offered: 
movement, was successfully Ira^jy. indeed: can Stravinsky’s 


rarely, indeed: can Stravinsky's 
Mass have appeared in the same 
concert as Bartok’s Second Piano 
Concerto (in which the soloist 
was Martin Hughes). Apart from 
these two “ classics.” the evening 
included Lutoslawski's Venetian 
Games and two pieces by mem- 
bers of the university: Inventions 
by Sebastian Forbes, who is a 
lecturer in music there, and 


poised between too much free- 
dom and too strict a control. 

Equally good was tbe steady but 
not mechanical rhythm of the 
scherzo and stamping trio. 

Steadiness was not always in 
evidence in Mozart's B flat Trio 
K502, with which the concert 
opened. Here the pianist tended 

to streak ahead in her fast run$ ((r . , .. . r .. 

and the performance as a wttotejljj”* f n ri 

only showed intermittent grasp j Burn - a final - ear student 
of the shape of musical para-j The Lutoslawski began the 
graphs, let alone whole move- 1 concert, and tbat. in grand Style, 
ments. The violinist produced j Under Forbes's direction the 
compact, nutty tone of distinct ; piece was done with a good deal 
quality but phrased jerkily. His | of punch, and the aleatory 
intonation was off-and-on: it im-; nature of the writing lent itself 
proved greatly in the Schubert, well to performance by players 
hut never became totally re- 1 whose tone shows more maturity 
liable. Between the trios wejthan iheir rhythmic refinement 
heard Kodaly s Duo Op 7. a ! Difficulty with rhythm it was 
rhapsodic work for violin and I that most afflicted the account 
cello of much interest and even i of the Stravinsky Mass, which 
greater length, which needs a 1 was conducted by Nicholas 
firmer sense of direction than j Conran. The faults were not so 
Mr. Takeno (though he had very great but even slight un- 
eloquent moments) could offer, tidinesses and momentary hesi- 
Mr de Saram. on the other hand, tations tell heavily in a work of 
seems to have the key to every such strict exactitude. There was 
style. I much to admire in the full, clear 


tone of the chorus, though they 
might have made more of the 
words, for no composer was more 
alive than Stravinsky to the 
sounds of bis texts. 

Performance problems were 
considerably less marked in the 
two home-grown pieces, perhaps 
because the composers were 
aware of the strengths and weak- 
nesses of their forces. Forbes’s 
Intentions, however, cannot have 
been easy to play. Scored for an 
ensemble of eight w’inds. four 
cellos, piano and percussion, the 
work is a set of nine epigrams, 
each succint and characterful. 
Possibly the most impressive 
were the sixth, with its lovely and 
richly coloured melody, and the 
declamatory eighth; certainly the 
oddest was the last, s “Lonlano 
whose rest was interrupted by a 
noisy brass eruption. 

Burn's Three Evocations f«»r 
string orchestra lacked Forbes's 
gift for concision. Having estab- 
lished his quite striking themes, 
be seems to have been able to do 
nothing more than repeat them, 
and he also has difficulty in briny- 
ins his movements to a close. Th*a 
style is strangely inter- war. with 
reminiscences of Stravinsky and 
Honegger among others. ' Burn 
clearly has talent, but l doubt 
that he will want to be repre- 
sented by this work in five years' 
lime. 


Welsh Opera's 30th anniversary 


The Welsh National Opera 
celebrales its 30th anniversary in 
April. 

New productions for this 
anniversary year -.rill include fl 
Seraglio and II Trovcuore in the 
spring season, which opens on 
April 1: fur the autumn season 
(which will be-rin with a special 
gala on August 31) there will be 
Orphcu ; in the Vndencorld 
and Tippett's The Midsummer 
Marriage — this work's fir-l pro- 
duction except ac Covent Garden. 


Other productions in the spring 
season include The Elixir of 
Love. Jenufa and Otello. In the 
autumn season there will be a 
revival of Lu Bohcme and further 
performance!,- of Boris Godunov. 
II Tnoratore and The Scrnjjlio. 

A souvenir brochure has beeh 
produced to mark the anniver- 
sary. K will be available 
wherever the company is 
playing, nr from i he Welsh 
National Opera's Press Office, 
John Street, Cardiff. 



GOING METRIC-IN BUSINESS 




If you haven t started 
your changeover to 
metric, or haven’t V ft 

got very far with it V .-ftftv; 
you could soon come \ v*' 
up against two new pres- 
sures. On one side buyers 
-more and more of them - 
will be inviting tenders and 
placing orders in metric On 
the other side, suppliers will 
be dealing more and more in 
metric Already non-metric tools, 
components and materials are be- 
ginning to be that bit harder to find, 
that bit more expensive. 

You can beat this particular 
problem by facing up now to going 
metric By planning your changeover - 
in the way that suits you best you 
can avoid, or at least shorten, the 
period of dual stocking and running 
production lines in imperial as well 
as in metric You can make the most 
of the chance to rationalise your 
product range and production 
processes. You can help yourself to 
stay competitive by making sure 
you can take on metric contracts. 

Want some help in going metric? 
Ask the Metrication Board for their 
booklet “GOING METRIC IN THE 



SMALL FIRM- 
' A Practical Guide for 
ManagemenfJThis 
should help you to plan 
your own metric change 
efficiently and economic- 
- - ally.The booklet is free-all 
you have to do is fill in the 
coupon and send it off to the 
Metrication Board. It is also 
available from Small Firms 
Information Centres. 

One thing is certain: 
metric firms are best 
placed to trade profit- 
ably in today's metric 
world. How are you 
placed? 
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^ TO: THE METRICATION BOARD. 22 Kinsswav 1 
LONDON WC2B 6LE.Please send me my free copy of ’ ® 

"Going Metric in the Small Firm! I 


ADDRESS 




■ ' FT 2 




6 . 


^ ne Metrication Board, ^Kin^v^on^TOB slf. 1 
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1.1) TRADE NEWS 


MOTOR INDUSTRY EXPORTS 


Honeywell RAB,N ADDRES * ES us - congress 

buys Nippon Israel dismisses Palestinian talks 

components 


jut* 


mars U.K. achievement 

SY PETER FOSTER 

A £31M. deficit in passenger cam mart for the first time at components parts and accessories 
marred an otherwise impressive £1.143bn. were worth more than both car 


BY DAVID BELL 


WASHINGTON, Jan. 28. 


pj«etranic?*Cnrr«nand<!nt ^ ^ uncompromising speech, seriously the PLO is now being reconciliation, we shall go more remain militarily strong so th^ 

Mr. Yitzhak Babin, the Israeli taken here that Mr. Kabin felt it than half-way to "assure its it could negotiate face-to-fa 
NIPPON ELECTRIC yesterday Prime Minister. to-day swept necessary to devote so much of success.'’ . ‘ ‘ - with Arab leaders from a po 

underlined the growing aside suggestions that Israel his speech to the issue. While Israel has Jar recent tion of strength. ( 

strength of the Japanese micro- should now negotiate with the But Mr _ Rabin reiterated weeks been emphasising .# “Jor : #. The threat of a Sman invasirt 
electronics industry when it ™ ie f r,n “ aDS J n Jin e “ort to break i CTae i' S ,i eia( that ne&aUatians datiian " solution to_the Pales- 0 f Lebanon is not the on" 


announced that it is to sell 

an annual £2^m. of semi- ids nn “eMioaie East. possible if they were to" form are extremely unlikely to be pre- concerned likely to stem fr 

conductor memories and other ^ppearmg before a joint ses- part 0 f a Jordanian delegation to pared to; have anything to do the civil war in Lebanon and i 
advanced devices to Honeywell, sion oi _ uongress, Mr. Rahn said any future peace talks and pro- with it as they have constantly outcome. Israel Deputy Premia 

Though small, the deal tnm iwaei ■_ would not risk vlde>sS that the PLO also softened emphasised that they wish to be a nd Foreign Minister Ygal AHo] 

emphasises the strides made by . C0 '°P e ^. a l t_ . its attitude towards Israel at the represented in' their oiara right told the Knesset in Tel Avi| 

Japan In recent years to close us wjtn tno Pal^^ans whHe sarae time. Israel viewed the at whatever talks are ultimately to-day, L- Daniel adds. Ther, 

the gap with its l».S. com- Palestinian problem within the held. Equally King Hussein, in is also the danger, or perbapi 

pell tors In the design and s g to The otojec- “geographic and political con- whom the Israelis still have some the danger has increased, tha! 

manufacture of sucailed "large « the ^MUneUberatinn test of ^th Jordan. When confidence, is very unlikely to be the Palestinians will attempt U 


I *. U I H f t r *l I 


Contribution tn the balanro Although the value of cars and commercial vehicle exports.] an annual £2^>m. of senii- 

sent abroad increased by 16 per They accounted 'for 44 per cent, conductor memories and other 
3at ' Cdr bi U3G mtrtor cent., car imports rose by 45 per of Britain's export total while advanced devices to Honejwell. 
,Ddustr *- cars accounted for 18.7 per cent . Tbongta small, the deal 

The industry’s orerall trade commercial vehicles for 1B.5 per: emphasises the strides made by 

surplus for the year was U.K. TRADE BALANCE cent, and other products for 20.5 Japan In recent yeaw to close 
£1.505bn., 42 per ceoL more than . o.\ per cent. On the import side: the gap with Its v.b. cum- 

in 1974; this includes a large Cm. (deficit r J»us ■ j cars ac .jo U nted for almost half petlters in the design and 
contribution from “other motor _ ,, Ir „ the total Sgure. | manufacture of so-called large 


cars accounted for 18.7 per cent . I Though small, the deal 
commercial vehicles for 16.5 per: emphasises the strides made by 
cent, and otiier products for 20.5 Japan In recent years to close 


dump trucks, marine and indus- £ 
Mhe/ulms" up 10 200 bhp “« oSSJTS* 
Total motor exports last year — — — ■ 



1975 

1974 

Cars 

- 31 

+ 83 

Comm, vehicles 

-r-333 

+ 159 

Components 

4-757 

+ 559 

Ocher products 

4-441 

+278 


per cant. On the import side 
cars accounted for almost half 
the total figure. 

In December. Che motor indus- 
try’s balance was stilt increasing 
with car imports up by 2S per 
cent., comnjorcial vehicle sales 
abroad up by 76 per cent, com- 


v. Or«aniMtin n *• text Oi peace wiui jofiwu. nucu rannoence, is very unuseiy iu ue me raiesunians will attempt t< 

scale integration l LSI) micro- * fof^onsttintfnn 1 sa >‘ JoriiaQ I do not discount prepared to mediate, particularly assume control of the Souther! 

circuits. More traditional io„lc Palestinian representation in the since his rapprochement with the part of Lebanon in order tt 

circuits are also in eluded In the P g^Ph outvenom^caU- pea ce delegation of that country. Syrians who oppose this Israeli transform it into an organise-] 


The firmness with which Mr. “ welL 


base for the activities of th 


were 40 per cent, higher than cent, and their value was £31m. l exteudto" 

those of 1974 at a record £2.6bn. greater than that of car expons. J{5^ p P roducts 40 P er cen “ ”on be" 


Figures released to-day by the j n volume terms, commercial Sir William Batty, president of 

Society of Motor Manufacturers’ vehicle exports rose by 12.4 per the SMMT. said yesterday: nwuw «d n«.K»wt U » nuttim? nreuum'an Mr beacf . r«rael is readv to tt tst Meanwhile he said, in a French vote in tavour oi xne 

and Traders show that com- cent, to 181.000. Within this “These figures show that puter technology. The L-b. S^iJ toitoh md cSiSSStiS Sr rSereJce w US. pr^p«als resolution on the Palestinians 

mercial vehicle manufacturers total, heavy trucks of over 10 Britain can do it. The message, company is also drawing on ^ D “ W se ^ soi^ compromise gve up ue& mpronuse clear rerence ro tES k rights an the UN Security Coun 

increased their exports by 71 per tonnes showed the highest particularly for care, ir that we Japanese know-how, and is now grident Aat iSiel roStoTs how SSi S Z| S was iSSt? ^f or Sis «unu? to Su 

cent, to £42Stn. Components, increase in value terms with a must keep working for increased marketing a Nippon-designed evjaen * that Isr ael realises how Oops whose shared goal is a H ai was necessary lor bus counu^ to pi, 

pans 3nd accessories showed a jump of 114 per cent to £130m. production, and they could come small computer in Australia. 

34 per cent, rise to lop the £lbn. For the fourth year running right too." — TPh J* T •' r'AnfiroccinnSll 

cu f ii • -r. ja , , Canada seeks BlUHS WaHlS Oi daitSef Congressional j 

Sharp fall m Italian output urgent car 3 ® f defe ^ 

* taIks o^l h A H* of renewed inflation 

OVERALL PRODUCTION of the industrial vehicle output last totalled 709.D25 units of which j ( - lTT . w , .^iimv vinUi'pr CONGRESS gave President 

Italian automotive industry fell year at 103,673 units was U0.000 661.310 wt-re cars and 48.615 L ,3*. tn en tn BY GUV nr inuouinM NFW YORK. Jan. 28. Ford a mai ° r *l*ettonryc«r 

17.7 per cent. last year to down on 1974 and 26.000 down trucks and industrial vehicles. w.^fnnTnn soo? ^ nleet vilh JONQUIERES NEW YORK, Jan. 28. def eat today when the Senate . 

J4 M S ,o on 1973. Bus and coach produc- This was in line with 1974 tola is. ] "Mwogton soon to meet wnu wlIod ^ veto of a g45bn. 

1770 515 uni ,_ in '?9-l °This is non at 6.412 unit.* was 2,00u down hut whereas much of the W4 i Y'S' iff rC pfJZ t iJi.hfrZn to DR ARTHUR Bums, the Chair- measures to reduce unemploy- be borne by the medium- and health, welfare and labour BilL 
the second rnmecutlw vear show on 1974 hut 1.700 up on 1973 production was not sold but i th?' U S Snada mntor raan of tiie Federal ment. He said only that the Fed longer-term sectors, thereby The Senate mustered a two- j 

in<' S ^ CD riPi>Mn^ 6e ro-I e nrnJiirt?nf» levels. stockpiled abroad actual export < Board, told Congress to-day that was “ mindful ** of the unemploy- avoiding the creation of any thirds majority to override the ! 

ing a decline 19*3 production lKVKla - _ . i„ lors O rZ n t *«I*C agreement and Other trade th . u tn ment nmhlem anri marie If Hear »ever»Seu, nreaoirea nn mnnpv «*« 'n»» nf Renre- I 


Ni^non aireadvhoId°s a have come as no surprise to the The Israeli Prime Minister peace conference, under th® formally pro 

^com- State Department, although it Ls promised that for the "genuine already agreed resolutions of the tested_ to f^anc®, agamrt thv 

licence on Honeywell is com putting discreet pressure on Mr. peace we seek, Israelis ready to UN. Meanwhile^ he said, in a French vote in f a X? u . r <>f th« 
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Canada seeks 
urgent car 
talks with U.S. 

OTTAWA. Jan. 2S. 


Burns warns of danger 
of renewed inflation 


Congressional 
defeat 
for Ford 


NEW YORK, Jan. 28. 
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CONGRESS gave President 

BY GUY DE JONQUIERGS NEW YORK, J»n. 28. JJf* , “Sm" j 

killed his veto of a 845bn. j 

DR ARTHUR Burns, the Cbair- measures to reduce unemploy- be borne by the medium- and health, welfare and labour BilL 
man of the Federal Reserve ment. He said only that the Fed longer-term sectors, thereby The Senate mastered a two- j 
Board, told Congress to-day that was “mindful" of the unemploy- avoiding the creation of any thirds majority to override the i 


Fiat. Lancia and Alfa Romeo, has 


! changes would result from this 


, , n i 900 lb ^ s th 36 to 44 nt?r cent. ^ mat*Lct upturn after ^1$ ; tvashinctm^^has^oncfude^'hat I derai,ed b * a renewed outburst aing to raise S3.2bn. in new cash seven-year notes is expected to I 

th«: 1D7 o level, the .ast pre- 36 t0 44 P er cenL months of recession, short lime > iSnlSil ^hfnasTiri o* infiation which would damage ne3rt we ® k ^ part of a financing appeal strongly to smaller inves-j 

energy crisis year. Truck and Last year, for example, ex ports working and heavy stockpiles. r oenenuo con6umer confidence and create operation totalling S13.8bn. tors. 

SchaJdSn fs to be i'orn n a .- serious dislocations on the Though the 812bn.. in new The other components in the 

F -. _ _ _ wcDjroson is ro be sworn in a. ca iCaI mar ^ e ts. cash exceeds the. expectations of package are $4000 m. of 8* per 

® ^ JS T1 ^ TT Tj • j L.S. Commerce Secretly next Thoueh the US inflation rate a 8 ood number of Wall Street cent. 29} year- bonds, $3.1bn. of 

inland may buy Hawk lets sSs - r? S5SS satiF- ^ ^ 

J ^ J become complaranL D He*^id 'that Wnffi USJSfS 

BY MICHAEL DONNE. AEROSPACE CORRESPONDENT S the a ereleraHon in the wboleSie late yesterday, staged a strong Treasury, total borrowings in the 

-w— g. m~rj a - ■ ^ , there^ were SrnblSofnt IS “ P™e index in the later months recovery this morning. ■ first half of this year are expec- 

ILVWKER SIDDELEY Aviation consumer goods. endeavouring to proride ts high r ut ad ^ ' of last year provided “ disturhing The market has been esped- ted to amount to between $35hn. 

is negotiating the sale of its Mr. Rowan Ben tall, chairman, a ievel of ccnipensaiion «ul . 1101 " Bni 10 u * e 166 and ominous" signs that a aBy encouraged because a large and S40bn. About S8.6bn. of this 

Hawk ground attack/trainer air- is leading a team of buyers in possible to Finland in the event ! V dr - revival nf inflation was under portion of the new finandng will has already been raised, 

vraft with Finland, on the basis Finland, and plans to stage a of the Hawk being purebai.-.i ~ ~ wav 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


Rumsfeld in 
clash over 
spending 


By David Bell 


of an offset deal, with the U.K. “Friendly Finland" event at 


*Frj**:it‘y Ha an t 


buying a substantial quantity of his Kingston store in August. i* r»ne aspe : only of ihe 

Finnish products, including con- Mr. Colin Chandler. Executive vC • • being put in. and is in- 


jsal; m 

surner items. ~ Director (Commercial » of 'lic.r-.ie of our briadbased \Tr* 

No figures are disclosed, but hawker Siddelcy Avialion, who approach to the offset pm iflicISdl VS 

the deal could be substantial- w,th th e Bemalls team in gramme required, 
with each Hawk costing around Finland, said; "These days a Success tn winning a Hawk 
ri m country considering the purchase order from tin and w«uld h|R(|(]||1|A 

, p nf rirnnr , Mf r of a military aircraft looks for greatly improve the aircraft's! 

Rentafic * the °Kfnastonfl? 1136 ^ 0VeraH de:t - Salt?s P^.specis elsewhere Briti.sh .\ircraft Corporation is 

ThlmM h?cMt e?nv»« “ Sucb an aircraft will remain The aim of the talK* with the (among an international group of 

KniriTo« wit in service for 15 to 20 years and. Association of Independent I companies, headed by Hughes 

holding talks with the Associa- therefore. 3 purchasing nation Stores is to see if its meinoers Aircraft of California, bidding for 


r * revival of Inflation was under portion of the new financing will has already been raised. Secretarv^f Defe^ce cUshed 

Tb A * Ka X' n _ . . , .... . with a Democratic Congressman 

MAC ID his r view7 U there P was 8 sufficleS EcOtlODliC TGCOVGrV ^SlIOW 5 f^er * tostimony ^on ^"thc 

T , , • economic momentum at present J-JVVlllVIIllV ivtUTVl J MUTT Administration's proposed 

lllaPiKSIT VQ to ensure a continuation of the ■ $100.1 bn. defence budget 

JL&l&Viaal 1 a current recovery this year Last BY DAVID BELL WASHINGTON, Jan. 28. The Defence Secretary said 

1 • 1 !• year s experience, besaid, showed nvmFv «r toaritoo ire , n . ^ . . that the. budget would not even 

H irf rfiinrr that a policy of moderate mone- THE UVDEX of leading U.S, an increase of 0.4 per cent in nrovide enoueh monev tn reDlace 

bluQlFlli lary growth was consistent with economic indicators which in the November as well. -»quipment used in Vietnanfand 

Briti.sh Aircraft Corporation is \£££* improvement Ip the past has proved very aecurete in JtotSS&'lnVm SSS ed l S East war anq 

among an interna tie nkl group of H e Sid that inventories- would p,0ttlllg ^ S? nree of ^ EunSbYriS in l> «“ ie .“ v o 0lwd , ln , a , 

companies, beaded by Hughes a^toLt is sOlf indicating' that SSriSSSWlSSa SSPSS! 


WASHINGTON, Jan. 28. \ 
MR. DONALD RUMSFELD, thel 
Secretary of Defence, clashed! 
with a Democratic Congressman! 
J to-day while he was givingS 

y further testimony on thef 

r Administration's proposed! 

SlOO.lbn. defence budget | 
J. The Defence Secretary said? 


Kniriio* f n i i f ti, ^ a in service lor to -M years ana. rtsswieuun oi Aitat-pi-uutiii companies, ocaaea oy nugnes ranHnU A ho mhitiU anri th*t ecouomy, is sun indicating mat np w nrrfpre and an inrrM«> in not *r “.7 'i m 

nf ^ISdiiSriS* therefore, a purchasing nation Stores is to see if its mem oers 1 Aircraft of California, bidding for Se raarket for US exoorta recovery from the recession is bSneSS formation S? l* graham Karen, of Texas 

■ .on of Itio^p^3Ci0Ql stores. cp**L-c rnp nflnihinitinn vvili follow and lav on i tlie contracf to builcf thp npsrf rnarKBi lor v«o. exports _ . * ousincss ronuaiion aQu total who took issue with. Mr Rums 

which represents more than _1W) 0 f xi^ht aircraft with the -special Finnish weeks to boost [generation of big international - S-edirtp!? 11 * 611 W3S e ^ er But S ^® s . 0lt * ers feld # s contention that Co ogres? 

department stores in the U.K. niost corapetitive economic sa'es of Finnihb good*, and thus teleconiraunicatlons satellites, the Sj5 t JJ c ?IS r J B jJ ^Sdnai*!* ^In nfwmhw tht. th«. hntidiM was partly t0 blame for thi 

with an annual turnover of lerms help cuncribute towarns the Intelsat Vs. dustiy had only been gradual December the index of the buJdi eg permits, and three other shortage of military equipment 

£200m., on the possibility of a » w’ith this in mind. ESA is overall offset package The Hughes group has sub- J? ^ « SSS U *I5 t f , ° tinuin8 Mr. Naxen roundly denied thi. 

major U.K. purchase of Finnish mitied two proposals to the 01- mortgage uoney available to 0.4 per cent The Commerce absence of a significant increase while other Congressmen sail 

nation international Telecom- ensure that it would continue. Department's revised figures for in orders for new plant is caus- that the rising cost of health 

B n g~* • i rnunications Satellite (InteLsal) Dr. Burns yielded little or no the previous month, also lag some concern, for without it education and welfare hai 

B r Wf*lf*lhl dOtlPlf organisation, embodying differ- ground, however, to those released today, indicate that it the economy conld run short of whittled awav the real amoun 

Clark Equipment Overseas V^/jd*JL8 UCilV'lfl 111.”*? 3 «m t>pes of satellite thal would Democrats in Congress Who have was unchanged iu November, capacity if the second stage of uS the Mtion was spending mi 

Finance Corporation B i^^J?i£SSSSS pre “ iD ‘ E f,r saongeT ^ »°u n^kiy. d^nce., 1 

-- «-* ?SS- — BY DAV,B USCELLES ' EAST EURO?E C0RRE5P0NDENT ! 1 98i' ,e ”" unl “ ti '"“ ™ . „ 7 de^ca MSed 

Notice or Ex 51 rail on CZECHOSLOVAKL4. which has its trade account. But the actual ! Intelsat is expected to announce vJlYlUplCS I C QCgf*/) flKPlICC 2? / proportion ofthe feder^ 

«i Comcnion Risbis u „. h . rfl j (h . ,,„,riri r«,ri« volume of Czech exports, partiuu- • contract decisions later this year. . r , ... I * t U.UVUUW VuiJilU IUi3VUi90 budget from some 4Q per cenw 
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Finance Corporation 

■I’i ?n Cent GnirulMd Dtbenlwei 
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Czech deficit grows 

BY DAVID LASCELLE5, EAST EUROPE CORRESPONDENT 


BY DAVID LASCELLES, EAST EUROPE CORKfc5rONOfcNi jin-/ global telecomunicntions 

: irjfnc iip to 1985. 

CZECHOSLOVAKIA, which has its trade account. But the actual ! Intelsat is expected to announce 
I weathered the world trade ''“tome oi &nto exports, partiuu- - contract decisions later this year. 


] non the need for a bigger space- been pressing for stronger Preliminary figures bad indicated recovery takes hold quickly. 
I craft capable of handling expand- ■— ■ . 


T!i« rieht 10 «nT!rt these Debentures at hoM _ r . D<t n t iarly to the West, has not beuo Companies associated with the 

ti.?ir t»rindnsi B.-nount imo ihe common recession better than tae rest of u _ expectations, and this is 'Hughes bid, including BAC and 
?'k r r is D &Ic ^r?D-- CD r r * ( n7 Come con, is nevertheless feeling auW the ma i n worn'. ; Hlkington in the UK., are Bristol 

tfrnt dlt- hr.M «ron“n the pinch and is now taking steps officials say that up to a ; Aerospace and Northern Electric 
b.- prrKcntiES their D?bemnr« witb *u to check a arowins trade deficit, miartpr nf Czech imccirts are i o* Canada, Taomwjn-Lof ni 


Olympics 
stadium ‘will 
be ready’ 

MONTREAL. Jan. 23. 


Trudeau, Castro discuss 
U.S.-Cuba relations 


In 1905 to about 25.8 per cenl 
ndtir. 'This was doubly disturbin] 
because' it coincided with, a penol 
of increasing Soviet mititar| 
strength which the U.S. needed 


New Vop': cut. t:i- c-2ic«s of Me : km uiat Czechoslovakia may borrow Uest, where ihe overall «tn- | ^ a f r * 

G-jar&n*.y Trust Ccaiasnj ef n«w Tort more from the West to finance balance "cannot be tolerated in v OIYO »>. AiriCa 

^r.dn\ o? Parts, it- taa.tf oriat ot ... i... *• ,>r.i ir.-% 


Poci-ii Qrner-iie □ c Brniqur. S.A. Id . u _jy 
E-wHs. ’.hr b.cnfl cfi-4 of Amiterdant- According 
not'crrlam aBni: N V. in Anisierdaai. the Czechoslovak 
fc'jd oOIcd oi Dcu’-'che Ban*< A2t!cc«e- ,~.7i: co Vi 
r-: .-chcft <r rmr.trnrt- or at lira head tridll-.ed ecu 
rr.:<*i o; Bannue Wn^mle dn Lmera- Surplus On I 1 


£ MONTREAL. Jan. 23. Ul - HAVANA, Jan. 28, strength which the U.S. neede 

f THE 72 000 seat main stadium Prime Minister munist Party, Gramma, said for to be in' position to match. 

j and the’ swimming poo! will be gH** first ■ yesterday that . — : 

* readv on time for the July 17 JUtnster Fidel Castro flew to Cuban combatants were fighting tt 

opening of the 1976 Montreal pen/uegos to-day- after completr there. Most Cubans, however, U .O, IH^y OOOSl 

Olympic Games, it was an- J? s u laJbs ; .>' h,ch tnciuded U.S.- have known that for several . ■' * ' M 

nounced to-day. Cuban relations and .Angola, on months, although not .officially dir coenrifv 

„ Bui Mr. Victor GoWbloom, the a tiny -aland off the northern uoformed. All 3CU41UJ . 

t Quebec Government Minister co ?? t - .• The Canadian official said the >„ w„. <- 


•»«!■« or or Cr<v;:;. miu.-.;riei ri'Ai-acf But *-inc<? ihvn. slack d 
o: oo u".tr m<- in Lux-sioours-Vlile. At 

r;-p rr-ryn*. coatcr-toD Price of tT9oo to r niJnii. jttnretl -••oos 


surplus on its trade up to 1974. this mnpth. 

But s-inc»? ihvn. slack demand Dr. Bart-ak blamed discrir.iina 


*John Walker reports from Stock- Press confereocc that the facili- n *sbt on the island, 80 miles east minute morning session in 
holm. The main factors behind ties would not be fully completed "®; Tana T be.ore starting their Havana between, the two leaders. 


com- tk.il by Western countries; — a toe bre.ik is mie of currency | by the opening day. 


UaUQUItUI UUIUCU JOIU m e n A — . - f m • . 

Mr. Trudeau, his wife Margaret subject of Angola was not dis- • - ■ y "* t S orrB *P on « B * 

and a six-man party spent the cussed directly during the 85- WASHINGTON, Jan. 28. 

night on the island, 80 miles east minute morning session in mfw skenritv cheeks, which 
of Havana, before starting their Havana betvfceu the two leaders, S nSSJera ro 

flnsl day nf a Sttta visit to Cuba, but probahly was mentioned dur-. arrive « JirnortTop to threS 

riaTja^inn riflBHnlc riicrlneorl luct ins tK.. .VkinJ wn»c .■! *U|«ins op ID U1TCP 


sraaium. are expecica to cost ujwusul luc i^auauas oppoeiaon fo.tne the US Federal Avfertnn 

.tiyer ci.n be found S^m. , ! S; S * position was towards Cuba, prewnee of the Cuban .troops in Admfaiirtration; ^vianon 

th^j South African IU. Goldbloom said that his I They said Dr. Castro told Mr. Angola had been discussed with The FAA said !a« nirfit 

clvy are readv to opening statement to the Press Trudeau that Washington should senior Cuban officials who were that It is nronostoe new rni« 

iations, a Volvo conference constituted, in effect.! tai ke the initiative in any already aware of. Ottawa’s stand, under which an beotaee JnaM 

>jid. Tt«re have Hie report that he would make i attempt to improve relations Mr. Trudeau has been the sub- have to be eheci^f k>FAra id 

netmtiaiioas takiag to Lord Killomin. president of 'between the two countries. ject of criticism in the Canadian is loaded to aircraft TbiJ 
c Volvo and a sul^ the International Olympic Com-] VVashingtons attitude to- Cuba House of Commons for coming to follows last montirt bomb 


in if.:* niccRwre. Ti-.c rxb- uare? are Czechoslovakia recently made figures, exports v.ill go up 7 per —.nd^d 
subjf'pc to roll fo.- rr^rnpHon thrwBli j ls g ret Eurocurrency borrowing cent. But within this figure :=alc' 1 ' 

S’ 7 ! oi'«cn r«v iron 1 376 m i m for S80rn. in West Germany and of ni.icbjneiy should rise 11.3 per. Dhormopp, .final 

■nr-msHt. m insiaiitscnfj. ir. each ciwe is using export finance offered by cenL lo counteract the worrying * 

»S5 r Western trade partners. Officials decline of the share in total : eYDOrtS tin 24 0/ 

™ would not confirm plans to lake trade of engineering products, j uP.tST^ 


lit on Monday. 


[newspaper of the Cuhan Com- UPI 


has yet been charged in cm 
nectloa. with that explosioi 


a- toe cio-.e of bu-viaess ou February S3. ] new loans, but the possibility Cn-cfaoslovakia's 


"no action Is required b7 holders not Wa v-n,?Iat X Vi 

V- i.irc rnr.Tert. Figures published b 

c.arh t'qulraicnt Oversea* Pinanca jhat the actual terms 
Co.-roratlnn and ClarS Rquipraent Ooia- /-»!-„ r7erhnslnvakia 1 
ts. 1 T do =at mako ar.r ricnn.ucndailoa racing '^ZCCHOSlOVaKia 3 
to holder.-, cf ihe Debenture- with respect that bad. Since 187 
lo the awtiTi csvcnhi bv taiv novice. prices have risen 44.8 
D»-.e: January 39. 1S7S and 'import prices 44.5 


strong point. 


traditional 1 E^.P^ts of British pharnuceuti- 
' t cals in 1575 totalled £373m. — an 
i I increase of 24 per cent, over the 


Moynihan hits at State Departmen 


BY OUR C^VN CORRESPONDENT 


-UNITED NATIONS. Jan. 28. 


prices have risen 44.8 per cent, in Czechoslovakia's total trade; British Pharmaceutical Industry 
and import prices 44.5 per cenu will he 39 per cent, by value.. With the level of imports at a 
| giving Prague j small saving on less hy volume. < virtual >'jnds:i'i— £97m. compared 


peterbroeck; van campenhout SECURITIES S.A. 

is pleased to announce 
the acquisition of 
KEMPEN en Co. N.V., Amsterdam, 
the opening of its Amsterdam Office, 
a change of name to 

PETERBROECK, VAN CAMPENHOUT, KEMPEN S.A. 


democrat 


Egypt to sell 
oil to Greece 

Egypt and Greece initialled it 
1 1- rcv-ye'.r trude protocol under 


Meanwhile, a UN spokesm 


i.-nni v.2i.o. meni omciais woo disapprove ot tne u.«. eetore that he was he sousht—the Secretary of - iUQDeuns senl 

„ . the Ambassador’s freewheeling Ambassador to India, and he has State perhaps with, .somewhat ^l nca ^ adwsers, had mal 

SWISS textiles ways and were out to embarrass served every Administration les enthusiasm than the Presi- attri buted to him In fr 

The s«i;# ifvnip chamber ^ ,, . . . since that of President Kennedy, dent,' who perceived a political 3 telegram th 

announced a decline of M pj£ . A more Machiavellian theory On Sunday he assumes the asset to tals UN Ambassador. 1 A 2 erle | 

cent, to export of testily and 5 °™ e » s ^ at “ r ; S*“S«S>* .^ a VS Security That incident Was largely. pre- SSE c ?3 

-shoes for la^ year to some Moynihan himself may have iet Council, for February. Some here cipltated by Britain’s chief UN w dich ^o ted against the Uj 
Sw.FrsJjpn. i2.9bn.j, despite a *«*f S,1 P out while be was are.begining to wonder after this delegate. JAr. Jvtir ‘Richard who' USi ‘ \ 

fall cf on!;, r. per cent, in jctual 1° wosnlngion yesterday for a latest episode la his controversial in a widely reported speech took ■ These' alleged remarks wer* 


rue des Colonies. 52 
1000 Bruxelles 


Keizersgracht, 570 
Amsterdam 


JANUARY 1976. 


^ -t;.,, e ~ m m-. . i A lf 7 . — TV ° - “I* « u i u*i luc ■ Buuuvmui iu tn i. raraQ, form 

Im pfilf arinc S! b « °i i2 J? ffnJS - 4 S?*w°I!i lca L hm of which he compared to a zamoiiS UN Ambassador of Somai 

lm. goir grips \ark as successor to Conger- most, y new nations." In his gunslinger of the old West, deleted from the New York Ttoi 

An order for mr, re than im. golf wUj? Republican James message to Dr. Kissinger, he said Wvatt Earp. Mr. Moymhaa report, but without success m 

pips, special, v ne-.eloped for use Buckiey. Mr Moynihan has said however, there is clear evidence suspected collusion between the 1 W 

by Japanese gotiers, spearheads it would be dishonourable to toat the (State) Department is State - Department and the — 

throe «*wri oraers resign his job to stood for reluetaat to recognise these Foreign Office. Ri* *** bug ws**^ ih.iw ^ 

~ Dl, t MSds, or at least slow to do sn " He first cai 


l announced by Avon Industrial political 
Polymers. inbibitia 


poauca, am™. , nut mu, si gns . or at least Slow to do sn- He 'first came to President SSrST 
inhibition presumably would not He added that he did not expect Ford's attention as possible UN ffi u .y^ wd p^r-we mis k 
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Rhodesia 
steps up 


.AFTER THE LEBANON CEASEFIRE 


security BY ROBERT GRAHAM, MIDDLE EAST CORRESPONDENT 
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ALGIERS, Jan- 28. SALISBURY, Ja». 28. 

Mauritanian frontier. Aigiers rRODESIA is to restore the 
itself is calm .'and., untroubled, member .of troops employed on 
more preoccupied by a "wave of her eastern and north-eastern 
cold weather than- by a was. • borders' with Mozambique to pre- 
Tbe Algiers official daily news- Christmas Jevels, after renewed 
paper .says: ** The Algerian revo: incurskms by a significant 
hitlon can defend itself, number of guerillas in the past 

-la, a. -1 Mim L riannmniAnt CAITTMI CUM 


v Miisn 
dtftaj 
lor For 


iution can defend itseir, numoer or gutrmas m >uie 

although the situation is very week. Government .sources said 
serious. Let those in Rabat and to-day. ■ The move you require 
in Western capitals who are res - calling up at fairly short notice. 

- i - '”ju'-iunm»'nnnr W( , .«HtKuwn ponsible for this crisis set about a number of territorial personnel. 

gu eri cas ~ '[troops I Putting an end to.it, because it details were disclosed of 

^ ' • T mat iRi TAN-i a ' ® ay easily get out of control- number of guerilla infiltra- 

*ia a anjipDit.. ^ The Algerian position is bared tQrs to have entered 

wever other - : f us \ ■ on the decision handed downhy Rh^jesia in the recent past but 

that - no--. ffW — ™ the International. Court denying figure is said to be only a 

involved ... .. r any historic right over . the “tjuy fraction” of the alleged 

es; which i 1 \ territory to Morocco and on ^ 000 invaders reported earlier 

cesn an H Ubva were busy’ all UN resolutions calling for self- ^ m0 nth to be preparing to 

t gnerdlas-- ; - r n * ad y~ a 0093 1 determination for the Saharan enter Rhodesia from Mozam- 

AlgierSi^ - ' • ... .. people. Morocco is' in possession hi aue 

frSaent Bmimedjeme.toytry 1° llSScran “”$5® 


Algiers to Wea 

opriate Pre£rie ” t BoniM^Mne.. Saharan territory. ■' 


: x abrupt rise Hv-tepB^jpe jSgjer? ' ° 

- AWeratUffle 

- ctivity amoag Arab ]e«U»tfs- 


Morocco battlefivith Polisario 


' i 


- -jv ^ jgfej 

' “ ■ Moroccans "kT 

ed forces .*re. . continuing supplied the 
'-guerilla operarions in -the last week 
1 1 m-t-dern Sahara', «tor ***£«• J Moroccan 
tiSlhN camp at Amgala yesterflaj yesterday 

~ *■ are determined to-.Ais todge the'Mp||§|| 

fi , L _ ed bands from flteJr lMt.fgJ* tST Algerians:«iffw$ 
if Ml !| is Algerian border, operating witfcgps 

1 J cgun ten days agOi.tte.wifl*..: - -a2*Sfi£ 

dSagMaffgs4M 

• oost Of- Mahbesa, JSSwO^SSSI 

- hu t'ltwSS 

• corner of the territory «no cmrfbittSSI 

. ' miles west of tbtf Algeria*! 

Is of Tindouf. .'territory. 7F;S28 

Jgeria has massed troops-apd-. v 
anced equipment supplied vjr 
Soviet Union in the Tindouf ® ue J™ p ® hp 3^S 
a and la givipg -milttwr S 

- port to the Polisario, -. the -Wj| 

iaran nationalist movement •, . It ..-appeared ttj 
. t wants independence for. toe assistance ta..™ ,” 
ritory which Spain has 

hand aver to ; Jfeyoqou °S:PB 

aritania by BebriW ^«. : i 


f Morocco, is ports t he Saharan' ^people's The Papua New Guinea Govern- 
xeptable to legitimate fight for independ- uient and secessfonists on the 
ence.” [Island of RougaiirvJlle to-night 

rts continued Algerian sources say they agreed to call a truce after t hree 
Hiis appears were on a humanitarian mission days of tension and demonstra- 
oiisariQ- and and in territory controlled- by tions. • 

i near - the the Polisario Front - In a statement released in 

Port Moresby and Rieta, Prime 
Uy-mA’m Tk - - • Minister Michael Somare- and 

with Polisario s^‘s sr.5 

••; '» 1M1 ^jfcg sh 0U ]d take place to try to 

•. «o settle the dispute over the future 

. • RABAT, Jan. 28. - copper-rich island, Reuter 

g ' ' law runs parallel- to the Spanish reports from Kieta. 
oud Sahara frontier. 

»:.« se^°s'?o , tavrSeS 1 'the < iSS , -i Egyptian subsidies 

tanian post of Ain. Ben Tili, ^ Egyptian Finance IKnistry 
t on where it claimed to have slain spokesman to^Lay denied that 
bjga^captuTed 200 Mauritanian troops last Egypt was Increasing its spend-. 
flpy uniform week and where the Moroccan j 0 g ^ subsidies in - 1976, as 
gtterillas. j e t was downed hy a missile, reported in a local newspaper 
P%rst time The Moroccan army which is last wee k. Subsidies would 
fefnimd on said to have 15,000 troops m the exceed the £E511m. figure pre- 
&j-^o three Sahara has been called on to in the 1976 budget to the | 

■£ 72^4 taken support the Maurita ni a n s whose, people's. Assembly earlier this 1 
RyLc m the weaker army seems to have motl th, hut would not exceed 
itt^AIc'eris— become a primary target This £E545m^ Michael Tingay writes.. 
Hfmi-Aleeria could mean the Moroccan forces 
Krtrfma- risk being extended over a . ' 

distance of 700 mile* from zag Ethiopian arrests 

. . north, to Zne in the south r . _. . « . , _ , 

• JfrffISSritoS Six members of Ethiopia s rtil- 

180 jf there is no large scale ing military council have been 
raSpffiBQ£frt Aicerian Intervention, wbleh the arrested, the council w»d in a 
Moroccans do not discount, the statement broadcast today. The 
outlook nevertheless is for pro- statement said the six 
hS . Ai^Man tracted fi ghting because even if had been arrested and^ 

evicted from their footholds in- from tile provisional mdiwy 

side the territory the Polisario administrative councd for in; 
hfotwh. uwr>' sine ^icmmifnw amt nhamefnl actions. 


THE BULLDOZERS, rubbish 
carts and street cleaners moved 
into Bab Idris, the main com- 
mercial centre of Beirut to-day, 
replacing the snipers, the militia 
aha. looters for the first time in 
three months. Not one single 
shop; office or bank is un- 
d&niaged. Metal shutters are 
buckled, glass fronts smashed 
a»d upper, stories are stained by 
black smoke. ' 

'The banking centre ranged 
rtund ‘ the Riad al Solb, where 
foreign banks once paid among 
the highest rents in the Middle 
East, still stands. But everywhere 
there arc open doors and looted 
premises. In some buildings thin 
trails of black smoke still seep 
out of bullet holes. What has oot 
been burned or damaged has 
been looted. 

vf watched four shop owners 
wsSt, while carpenters and 
Welders broke open . their 
premises — a shoe shop, a watch 
. shop, a pastry shop, and a travel 
agency. There was nothing left 
to ' take a looter's fancy, only 
pathetic odds and ends like a 
■pjodel Concorde with a broken 
wing, eagerly snapped up by a 
group of small children. The 
sound of gunfire has given way 
' to, the impatient hooting of horns 
by people coming to examine 
" ybat Is l<rit. Streets and alley- 
B Ways smell- putrid and every- 
r where there is w-ater from 
? broken . mains or sprinkling in 
grotesque fountains from bullet 
perforated pipes. 



rio^^Uoew residence yest.rd.y: ri,e ci^s scsside 
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jOutside the British Bank of. ; 
top: Middle East a fine modern 
building, a group of anxious men 
gajj&er. Two are Swiss, the 
ethers Lebanese money' changers. 
‘VfaT- go down with two army 
stwieis to look et the strong . 
room. The steel door has been 
.blown open. A soldier shines a 
torch at the wall where the 
strong boxes are kept All the. 
doors are- open and the polished 
iteel containers reflect the weak 
tight empty. “My premises 
were damaged in October. We 
decided to put all our money 
here. We thought it would be 
safe. It was a lot of money " the 
money changer says in tears. 
The bank itself was cleaned out 
of all its cash. 

The Qarantaine area, attacked 
by the Phalange in one of the 
bloodiest episodes of the last 
fighting, has nothing left stand- 
in*. 

It was one of the worst shanty 
shims. Now it is a mess of tin 
roofing, broken and tattered 
wood. There are probably still 
bodies there, judging by^ the 
smell. Those that survived — 
mostly Kurdish women and 
children and poor Moslems — - 
have twav been transferred to the 
beach nuts of rich Lebanese 


along the airport road. The sur- s 
vivors of the destroyed Christian C 
villages, of Damour and -Saadiyet s 
to the south of Beirut .bave v 
moved over to the Christian c 
stronghold Jn Jonnieh. ^ 

The transfer of populations 1 
has begun. Enterprising builders 
ire pushing . up small un- * 
authorised bungalows on waste- 1 
land. On- the roads in the J 
countryside you pass trucks 1 
loaded with belongings. The com- 1 
plex ethnic-religious geography 1 
that every Lebanese knew is ■ 
changing: "We are witnessing j 
the ghettoisation of Beirut," says : 
one Lebanese Christian. 

The Christians are entrench- 
ing themselves round Ashrafleh; 
outside Beirut in Jounieh— 
already dubbed the Maromte 
capital, with a population 
swelled threefold: up the moun- 
tains to Belt Meri; and along the 
coast to Batroun. Beyond, there 
is a tunnel on the coast road to 
Tripoli- It has become a sort 
of unofficial frontier save for the 
now isolated enclave of Zghorta 
i in the bills above Tripoli. 

. Behind the mountains in the 
: Bekaa, Zahle is the only really 
“secure” Christian stronghold, 
t “People may forget, but a 
. Moslem won’t feel safe Irving m 
t a Christian area and vice-versa, 

- says one foreigner who has spent 
all his life here. ■ The killing, 

. torture and sectarian strife has 
been so bitter this time that it is 
hard to see how a basis of trust 
l can be built up outside a sort 
i <jf de facto partition. 

- The 300,000 strong Armenian 
J community is the only one in the 

- multi-confessional balance to 
e have remained outside the con- 
e flict, despite heavy pressure to 


side with the Maronite o 
Christians. Some 'see them as the r 
sole viable “honest brokers r 
when it comes' to making the t 
country work again. But many a 
Armenians are now thinking of t 
leaving. ' 

“I think the ceasefire will j 
hold. But what then? ” a Leba- J 
nese banker asked tins morning. 

It is a strange' turn of. the whea \ 
that the Syrians and the PLA ‘ 
shoufld'be playing a role similar 1 
to that of the U.S. marines in J 
195S. although in support of the . 
Moslems. Even more ironic, ' 
many of the PLA now patrolling . 
the streets deserted the Jorda- 
nian Army in the civil war of . 
1970. Implicit acceptance off a ; 
kind of partition, or confederacy, 
has been given Jn the ceasefire 
itself. PLA and Left militias are | 
policing the Moslem areas — the ; 
Phalange and the Anny, the 
Christian areas. 

The disciplined presence of the 
PLA is seen as a major hope in 
the the maintenance of the cease- 
fire. No one really wants them 
to go "quickly, except the ex- 
treme Maronite elements. There 
is no viable authority upon which 
to build. The Lebanese Army has 
collapsed Once 18,000-strong, it 
can scarcely number more than 
3,000 now. 

The one institution that has 
survived is the presidency, - m 
the person of President Franjieh. 
s The’ Syrians appear anxious not 
5 to lose tiiis remaining solid part 
I of the state. The only other 
t well organised body is the Pale^ 
tinian resistance movement-Hiiia 
d whether the Maromtea like it or 
e nD t — the reconstitution . of 
0 Lebanon will have to rely also on 
1- them and their co-operation, 
o For the time being the threat 


of a Christian “secession" has 
receded The Maronite .. ex- 
tremists who fervently believe 
that Lebanon was made by them 
and should be controlled by 
them feel sorely let down. The 
West — France and the U.S. in 
particular — whose values they 
have sought to emulate has not 
supported them. But if they ar.e 
deceived, so are many Modems. 
In the poorer areas like Chian 
X was told “ all this fighting— for 
what A few more Moslem 
deputies who will be as corrupt 
as everyone else.” . 

What will the gunmen do, who 
have just just their weapons 
under the bed? No one Knows. 
It is too earlv, but all the same, 
few if any are talking of making 
a common effort to set th e 
country back onto its feet. Tbs 
fighting was done by very few— 
those with the most to lose or 
the most to gain, or simplv wttD 
scores to settle. On the 
Christian side most of the flut- 
ing was done by something like 
' the Petite Blancs, similar to the 
diehard small elements .in 
i French Algiers who had —ost to 
; lose by the French departure. 

! Most Lebanese stood by. lden- 
f tifying with their confessional 
: grouping, but watching from the 
safety of the mountains or their 
5 enclaves— suffering lack of food, 

. water and beat - 

What is left is an uneasy 'Stand- 
: to. with the Christians licking 
t their wounds and the rest woq- 
r dering whether they will get the 
l concessions <tbcy want. The Mos- 
1 lems and left are the stronger- 
r But they know their opponents 
f are still prepared to fight and 
□ that any further conflict would 
be as bloody and destructive as 
tt what has already taken place. - 
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1976 growth of up to 5 % 


BY ADRIAN DICKS 


BONN. Jan. 2S. 


Oil States 
fix details 
of $lbn. 
aid fund 


France plans big increase heavier 51 
in its military spending _ ff u \ e u s ?“, 


BY ROBERT. -XAUTHNER 


AT A TIME when Britain is directives which would *JfP*P W( ™ m {L r ‘ hov cve7 \-'^ • 

making heavy cuts In its defence hv lSgfrgl group offered jv- s ‘ 

budget France U planning sub- Of the total budget By 10MW1. group ^ , y 


PARI?. J;!R - ■''* 
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WEST GERMANY reached the Unemployment, in the official this optimism on the steady de- By Robert Mauthner makine heavv puta in lw defence military spending to 20 per rent. November- ■ 

S,eS £££ ™S5 ™pT JXSSSUSsSSS %±>s£**firsfl££ KSWETV ^ - 

real growth of a 4f5 per cent. 1.2m. (5.3 per cent) 'during the SS tte world’s major oil 0ve £.J Je W defence Pj strengthening France’s con- been taken. ;J . }>c 

Es sSS s^jms-s gfs sras gg 

.report of the Federal Economics picks up.-but. even after seasonal ^Sld S? expeSe ™!n W ^S a£S&v Irrfeed^ench crli« thinking, according to which it ? rou P £f§' H?v and T-< 

.-TteVrt, which « form- rriatiwl^high^ev^Fof^WoSWor “ffi, ft Jjjft "J* ’ * ft'^SSSPUETSTS^ UP conionlionS "iSfliSl ■»«£& ^ 3 

; t a oi.^br P o.'ai, X'pric"' tornTfoo. the ”"cS" S wft,t£taE£ta the' teeejed iuSSJ, ™d £? U ^JjS£S* SJSl^nTofVSr ™7 <p« »' ?S 

predicttons by Ministers thst Economic, Ministry warn, of ^'of sjftr cent to appe“ f* 10 meeting-had to be pro- Frincev Sarv effort Bnlherford writes S™ 1 ? the V •' 

activity- will recover; unemploy- sharp mouth-io-month increases to be what theG^er^ents ,on * ed for an extra day. .A faveurablv withthat orBritidn. France has agreed to take part In identiRi ation *“ t 
ment fall, and inflation slow this winter and spring, but pre- to 2 m fiSXTKfl- nm “ berof <*"“ States appear ftv ” rably Wlth of ™ ,n * a meeting of senior European One of the n».n • ^ 

; down further during 1976. Such diets that for the year as a whole, iowe?hy German stan- *® *» d second thoughts After represen bog as much as 5 efence officials in Rome next agenda will b ~ 

a prescription, should if be the consumer price index will j arf j: than ’the 7 7-7 i ner cent abonl their payments to the -2-* P e f cent of the national wee jj ^ discuss ways of to establish 2 P- 

.borne out, would be au ideal rise by no more than 4f5 per devrianded bv the union side- in faod because of their domestic *» 1 g®. defepce eximndi- strcD gthening European deFence tafiat. .Tfc 1 * rn .. p pr 

economic background to next cent., dropping below the S per ♦>,- current round of kev economte- . ani financial pro- htre of Frs^Obn. (about £5.Shn.) cooperation. It is likely that the original Eum^r P 

.October’s general election. cent. mark. by midyear: lit bases inrineerinTindnstrv- Dav talks b,ems - and th Ls year amounts to no more par u C |pants will concentrate in last November, nai «»- 


discuss 


Of to establish . Pcrma--;- 
2 tafiat. This 


Unemployment may 
be approaching peak 


The official experts foresee a have be€n an,®,,- lbe nations budget. 

C 7 n i ™!r who - ex P r «?sed the greatest From now on, however, the 

*!*** rt * eons about the size of trend will be reversed. Accord 
“?H“ 2,2??. r - |h « contribution which they lng to pre Hminary. projects .dis 

cent in real terms, as »wy com- were asked to cussed by the Defence Council. 


of Joint procurement. 


pahies queue up 'to Carry out 
overdufb plant replacement. 


defence indu-*!“." 


Communist policy questioned 


BY OUR OWN CORRESPONDENT 


MV UU|U uaviiiu^ I1VMA The Ministry bolds out hopes u, e m eetliig that it was pre- bud 8 et will rise by 16 per cent, laid down by Pres dent de. Gaulle, year when it 

■ of a 3-6 per cent, expansion in pared to contribute SlOGm and or Frs^Sbn. Moreover, the that it was too closely identified “arms deal of 

BY DAVID CURRY «' BRUSSELS, Jan. 28. world trade on the basis of its and Saudi Axabial to Government has Just approved with the Americans. the Americans. 

view that -last years contraction mention only the most 

.^UNEMPLOYMENT IN the com- to-year increase. Numerically was a consequence of the over- important of the other member m . ■ -n m ,• 

mon Market is now above 5.3m. the four big members of the building of stocks during 1974, states, were understood to have f AfVIVtIVIVllcf fAA linTr AllArriA 
bm «Kild be nearing its peak, ^ SSna^orta’are likejfto rise “ g ^ d p * y stai, * r ‘ mounU - V^OmmUniSl POllCy QUCSllO 

■ according to the European Com- j_223m F5.3 per cenL); the UJL by 5-7 per cent. IrrTeal terms — or The details of. the various 

tnission. While noting the con- ,^ lm (5 { for Britai& 9J about 9-11 per cent in value, if contributions, , however, will not BY OUR OWN CORRESPONDENT I 

'tlnuing high levels of jobless it r Northern Ireland)' Italy the official price predictions are h® announced until after the : ... 

r draws some comfort from signs i u . r w ‘ |61 anfl p-.v. ' iQ2 m accurate ■ ratification of the agreement by A REVEALING report which has less than a week before the Com- tive of a much 

•Of increased demand for man- nu q£ Ital ; ^ ’ WI „. _ . „„ the member States in about six just been presented to the French munist Party’s 22nd Congress. . of society than 

power, especially in West iter- ^to-ySar inSSs? wasoS? doubtedlv 5rildnS ^far mSre we ®^*ime. The fund, which. Socialist Party's Exceutive Com- . Sojne of the statements made clasMndced, c 
-many and Holland, and a Slower w....,,!-.* t he earlier v OU i e ? L sm*ang a far more according ^o-an official com- _ ittM p ron ;v in the- report read more like an ful to the gra 

rate of increase In unemploy- recession in that ^ opefl11 vtew tban would many munique, will provide interest- mittae ac cuse s ^tiie French Com- analysis 0 f the policies of a politi- ence and secur 

meat elsewhere. Taking >"<0 while In West Germany ^ e ” nan e f , l ? 1 p an }®?j i at P reaeTlt - !t free, long-term tens to develop- miini st; Party of having adopted a ca | opponent rather than an ally, a serious thre; 

account the seasonal swelling of 29 ne^Snt S be . rievejI th **. Germ ® n lng countries and .which was mor e liberal line recently merely The author. M. Lionel Jospin, for concept of the I 

the numbers of unemployed by J 1 *® “ have suffered a P rlc es are .high, the country s originally proposed by tb 6 Shah under the pressure of events and instance, emphasises that the The criterion 

school leavers it reckons that deterioration in employ- 1 Vw te of r H^ atl0n 5“ m P ar ® d of Iran, will .^statrf -functioning . not because of any genuine Communist leaders “naturally union Is no Ion 

only in Denmark ana Luxem- uuth many of te competitors w*U immed lately- SS its re tifica- chang? of IrnarL S nB fear” that the Socialists are cur- but of foreign ! 

bourg do the figures reflect a net m £S ar v writes from help offset ^ dlwdvanta se- tion. i /-.■ ^ * ut t rently making electoral gains at Gaullists, for 

deteri.ration in the situation. Unemployment in . HarrScblacb.alao defended U.a OP8C ^dkesmaa. Mr. 2^ 2lSK. OT" 


; H4T. : :j r.« -v • i\3! : rtr... ^ 
- ■''•r iq 


:n ; ' ; 

SIM . ^ • 1 - 


PARIS. Jan. 2S. 


- . . . - 

TYTol J*<r :r ^ 

«5:> ■> — •'»" -'"■Z 
wh.> March !»•■*:> .^crt 


curate. H ■ ratification of the agreement by A REVEALING report which has less than a week before the Cor 

n 4M ’ ,u. the member States in about six just been presented to the French “unist Party’s 22nd Congress. _ 

.Ubtedlv* rtrildoS S^far mOTe ”***£. , dme - The fund, which. Socialist Party’s Exceutive Com- . s ° me of the statements mac 

mpieaiy stniang a far . more according :t o an official com- mittoo ' n,. p rn -„ •>, r - - in the-report read more like a 

ipeful view than would many munique, will provide interest- mitt ® e accuses tiie French Com- analysis 0 f the poticles of a polit 


a wider in *he ?“*•■■■ T r-ri 

of class, were tobacco arrt «r-r.« | 


- lorce averages vt >__ ~ ' 

Belgium emerges as the worst compared with 44J300-JS:2). The- _ 3 * • *’ 

afflicted, with its 229,000 out-of- December figure'- was 137,900- He also pointed' out. that 
work, representing about 8.7 per tl4.3) of the' insured labour increases in industrial produc- 
cent. of membership of insurance force, while -the total figure was tion already; registered by the 
schemes and a 64 per cent year- 157,000 (HSU end- of November. 1975, showed 

a per cent, increase over last 

m year's average. Were the Novem- 

Finns agree on wage increases 


He also pointed out that • AsTfctiittirc ' OECD Iaunchj 

end- of November. 1975, showed • ' .HOME, Jan. 28. rules out EEC link i$4m. research 1 

a 34 per cent, increase over last r.ppnircviirrA'nrtrc * an - . ^ ; 

8 «. th ? N ST* SlrieVmet iJdL ?!■ Melo’Antunetf. the Portu- Egyptian point was set out by the Reuter reports. Soviet Deputy 1 nrOSramme 

1 J cf " r 5? 1 ” rae If ly to-be SBK ?5L Sr a &*** FDrel & n Minister, ruled Vice-Minister for Foreign Trade. Minister Vladimir Semyonov and 

yepr Acre.would «? JL tL out any PO^itityof his coun- Mr. Mohammed Zulfikar, at the the leader of the U.S. delegation.; E y Our Own CorrcipondM 

Therefore be a healthy year-to- ru “ d 1® “CJp tee wo.id s try applying for EEC member- opening round of negotiations for U. Alexis Johnson, agreed to hold 7 „. B , C 

year improvement of around 5j P®®™* “bon*- feed their ship, or even association with the a new pact between Egypt and the first resumed session of their ■ \\ l 


Portugal rules out EEC link 


BY LANCE KEYWORTH HELSINKI, Jan. 28. year improvement of around 5j 

THE WAGE INCREASE won by to average earnings in the indus- per i cent - rea * output 
the Finnish unions in the present trial sector, at least; On .top of- In another' development 


populations. 


PARIS .t.,a' 


Co mmuni ty, in the foreseeable the Nine. 
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fuJI six-member negotiating learns : A > K J "IT / 


Thfe. new lnternationalAgri-| fliture, Reginald -Dale writes; Trade concessions,- given next Friday at the So vie? diplo- : will study the fur.da...en^t, 
... — . Brussels. He- made it clear ■ Egypt’s current level of develop- malic mission. Semyonov said on ; lems nf mdu.-tna.-..^-d 
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give me ouuamg ana us prim- -- ^17- rre5,aeni ^SKanos in July 1974. u -j»h aiiom.-n,- 

1 ing facilities back to the S2l BB# n3Si** t i Sainpson - 40 - formpr Eoka gun- ! wh . ch 

Socialists they forcibly ousted 2^55-' , a ^ Government man and now newspaper pub- . •' 
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LUXEMBOURG’S DEPENDENCE ON STEEL 

What is bad for Arbed . . . 


BY DAVID CURRY. IN LUXEMBOURG 
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This is the beginning. 


This is Fxnncarriere 

In June 1975. the Finland Steamship Co Ltd and 
Finnlines Ltd got together and agreed to start a new marketing 
organisation. ThLs is how Finncarriers was bom. We have 
been operative from January 1st. 1976. when we took over 
the freight operations or our two founding companies in 
the Baltic, the North Sea. the Bay of Biscay and the Western 
Mediterranean. 

Our main task will he the effective management and 
rationalization of line and contract traffic in these all- 
important trading areas. 

Finncarriers is organised For service 

Finncarriers starts as an organisation with experience. 

Our personnel consists of the experts of our parent companies. 


They are people who really understand the business of 
seafaring and know how goods should be conveyed and 
how they should be delivered. We offer reliable schedules, 
flexible and fast freight connections, import and export 
services, to and from most important European ports. 

* 

The Finncarrier fleet is equipped for service 

Our fleet already has several dozen ships in service. 

AU fast, modem Finnish vessels provided with the right 
degree of strengthening against ice to make them dependable 
whatever the seasonal variation. Our fleet -includes both ro/ro 
and conventional vessels and our extensive new-buDding 
programme now in foil swing will ensure the rapid growth 
of our transporting capacity. 


T FINNCARRIERS 


Oy Finncarriers Ab. Korkeaviiorefikatu 34, SF-00130 Helsinki 13, tel. 90-641414- 
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LUXEMBOURG, predents a face 
of Ruritanian blisi to ' the . one 
night stop-over tourist. The 
moulded contours of its plateau- 
land, and the rich carpet of its 
wooded slopes, are the stuff of 
which colour slides -are made. 
But the heart . of Luxembourg 
is not in this landscape, nor, as 
one might be tempted to assume? 
is it in the vaults of one of the 
80-odd foreign banks jostb'ng 
for spare in Luxembourg City. 
It -lies along the southern fron- 
tiers of the Grand Duchy jn 
places like Difiefdange. Dommel- 
dange, and Dudelange, and it is 
made of steel: 

Luxembourg lives on steel and 
steel means Arbed, the country's 
dominant company and . one of 
Europe's big ‘steelmakers. Two 
significant shareholdings in the 
company are known — both of 15 
per cent They belong tD the 
Belgian Socidte Gdndrale, and 
to the Franco^Belglan Erapain- 
Schnelder Group. Arbed, 'with 
its 25,000 workers, and the 
tiny concern MMRS in a good 
year produce some 6.5m. tonnes 
of steel — more than 18 tonnes 
of steel per inhabitant of the 
Grand Duchy. ■ What is' good 
for steel is good for Luxem- 
bourg-' but . when steel is in 
trouble it spells immediate 
problems. The latter situation 
now prevails. 

The impact of the steel reces- 
sion can be gauged' from a few 
figures. Steel accounts for nearly 
half Luxembourg’s industrial 
production, for more than 60 
per cent, of industrial exports, 
l and gives work to some 40 per 
cent, of the workforce in indus- 
try to whom it pays some half’ 
of the wages and social charges 
born by the industrial sector. 
Steel accounts for around a 
quarter of Gross Domestic Pro- 
duct' 15 per cent, of private 
investment, and more than 20 
per cent, of the total wage bill. 

In 1974 Arbed had a . very 
good year .- when turnover: 
reached FJjiix49.l7fibn..(£615m.), 
and net profits amounted to 
FiLuxl-74bn. That year the total 
Government tax take from the 


company and . . Its workers 
amounted -to FXux3.356bn. 
(£42m,j towards a 1975 bjid?3t 
of F.Lux26.34bn. . In 1975 Arbed 
lost between F.Lux3bn-4bn. Tnai 
will mean a toss of around 
FXux.lbn. In company taxes , to 
the Stafe annually for some 
years- while Arbed purges its 
losses. The 27 per cent decline 
in output to A2m. tonnes ! n 1975 
has made some of its workers 
idle, and these workers since 
September have been transferred 
to public works schemes at a 


JJSJ 5 iaQ Hfacturing industry 

KtM.ti re n IiCe D r 5 e de P® n dence on 
steel, Du Pont, Goodyear and 

Monsanto are among the com- 
P. a “ ,e ? 'J'ith installations in the 
9™ nd D uchy. in 1965 new in- 
dustries contributed net added 

some 17.7 per cent. 0 f the 

assess 


For around 15 years there has been a d-o. 
gramme to attract new industry nartlv km' 
it was expected that steel woddSine^^ 
employer. 


P°r . tax ? ayer of some 

F.LuxTDOm. last year alone. Tu 
rub salt in the woun-1 Arbed bas 
asked the Government to allow 
accelerated depreciation aeninst 
its 1974 earnings matching' con- 
cessions granted in Germany 
and Belgium-, in order to 
generate investment funds K 
this is granted it will represent 
a Further loss of_revenue. 

- The Arbed situation comes on 
top of a budget which will a i 80 
carry the scars of the steep 
losses incurred hy Luxembourg 
State Railways last year' of 
around F.Lux.2.5bn. — In con- 
siderable measure caused by the 
decline .in shipments from 
Arbed. Its major client. 

The dangers of an excessive 
dependence on steel are no 
novelty to • Luxembourg poli- 
ticians. For arouqg 15 years 
there has been a programme to 
attract new industry, partly be- 
cause it win expected that steel 
would decline as an employer. 
In the event steel has expanded 
steadily, stimulating demand Tor 
migrant labour, and Arbed in- 
vested nearly F,LirxJ4bn. in the 
Grand Duchy during 1970-75 
Fiscal concessions and interest 
rate subsidies to attract new 


their payroll! ■ ^ worker s on 

priority' ^ teethe n er -° give 
existing industry aShoSoh^ ° f 
primes using steri -2SSS h r e "»>- 
rendy welcome . White .hf? a 
remains open twi the dnor 
both about "the °so e tai re 
nuences of pulling ° n ?I n COns ®- 
migrant worker*; fL ln t0 .° ^any 
industry, ,„d « fmf-iPT®® new 
tradlctory doub^ ! p^!! y con ' 
about the avaiiabiiit exp # ress ed 
labour. These ar| kliot of 
side rations, at the mn 8terin c °n- 
is little new taiJrtJlS!!* 111 , °»»» 
®f note in serendat? 1 ®°L ns on 
because of the Indus riy 

The native LSh n P08iti0 “- 

a member of a dwSS?j Ur S er ^ 
In 1974 there were 8 2 d ,- lns t race - 
Pfir 1.000 native bIrths 

but 14^ deaths %n«r„ mboursers 
Provided 19.! births 

L«s n ur r rk 0 ?th a e re •• 


foreign, half that of gene 
industry, and some 85 per ce 
of the building industry wo 
force. In 1974 Italians were I 
biggest groups of foreign n 
dents, numbering some 23,01 
followed by 19,000 Portuguese 

With the contribution of ni 
industries, showing' signs 
being stagnant, Arbed is goii 
to command renewed attentio 
The company has announced 
F.Lux.40ijn. investment pr 
gramme which will enhance tl 
role of steel in the econnmi 
Over the next 10 years or 9 
these plans include the constiuj 
tion of a high capacity rollin 
mill in the Grand Duett 
f F.Lux.S-lObn.): buUding a pipfl 
line to carry ore suspended ii 
liquid to Luxembourg from th> 
North Sea (F.Lux.lObn.); am 
a strenuous programme o 
modernisation in Luxembourg. 

Yet whiie Arbed intends tr 
remain “ a steel company and i 
Luxembourg company," it i.' 
much more than the local con 
cern. Of its 30 main subsidiariM 
and affiliates only a down are w 
the Grand Duchy. 

it has important stakes 
Brazilian steel and mfnnri 

operations while it owns S2 
cent of Sidmar, the Brian!] 
coastal ‘ company which intends 
eventually tD raise capacity 
6 -5m. tonnes a year at a cost 0 
up to BJta.40bn. (£50m.) and 
half-share in the Geraio 
ROchling-Burhach steel compan! 
which produced 3Jm. tonces i J 
1974. 

Arbed’s wire manufacture 
oivislon. based In Luxembourg 
ranks second in Europe and 11 
has electrical equipment, cement 
and mining interests variously j® 
Germany, Luxembourg. Belgium- 
and France. So while LuxcTU' 
bourg is getting bigger tS»3 
Arbed and Arbed is gettifl! 
bigger than Luxembourg the I 1 * 1 
Bnkcd in. a. reamed 
vriuch permits of interests outsi® 
the home but no divorce." 





The Financial Times Thursday January 29 lS'fljf. 
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industrial i Fideilty Maritime near loan deal l PI ^! oan 


BY JOHN WYLBS; SHIPPING CORRESPONDENT 


allows 


BY TERRY DOD5WORTH, MOTOR INDUSTRY CORRESPONDENT TlOVmOTlfC 

HRYSLER CORPORATION is Before tie Government had lespie said he believed that " 

aslng its hopes for a return come up with its detailed offer overseas subsidiaries should be _ 

a viability In its loss-making to 'fund the U.K. company's free to act on their own accounL “ y bnc M,orc 

•ritisfa operations on a major losses and provide capital for But. he added, under oresent . . nr nT , nn r _ 

■nprovcment in Industrial rela- expansion, these “iraponder- policy Chrvsler Corporation vets INTER ^ 1 payments to some, 
tons and an upturn in the ables.” combined with the steady all expenditure proposed by the Fidelity Ltfe policyholders may i 
conomy. decline in the U.K. car market U.K. concern, exceeding £15 000- now be made as a result of a ! 

If the situation improves on had been decisive factors behind £20.000. rulirs yesterday by a High 

■oth these fronts. Chrvsler the Corporations decision to 

bould be back in profits within PuIJ out of the U.K. The picture M whether the rescue Court judge, 

wo years and expects to be had only been altered by the P ack ^se was not merely postpon- But Mr. Jusbce Bnghtman 

tenerating sufficient capital to Government's decision to back bankniptcy of Chrysler U.K. ^ e official Receiver 

inance future developments the company. ■ „H r . ye .F?: ' should seek the court's sanction j 

rithin four. Mr. Gwain Gillespie. Mr. C.H lespie. one of toe lead- sail ?. 1 don t believe specific interim pay- 

executive vice-president for tog Chrysler figures in the nego- “ at f or a minute." Losses were f °r suen specrac interim pay 

Europe said yesterday. tiations with the Department of expected to be the same this year meats, so that there would then 

Speaking to the Commons* Industry, revealed that in the 85 the £40m. recorded in 1975. be no possible personal liability 
Trade and Industry sub-com- early meetings to determine toe Mr. Gillespie rejected the view i on him. 

nit tee of the Expenditure Cora- f :, t|*rc of toe company, the choice that the coutinuation of opera- j Under the original terms of 
mittee. Mr. Gillespie, described *■•' .’ -h Chrysler Corporation had tions at Linwood in any wayj. he provisional liquidation, no 
Chrysler’s industrial relations ° V red t0 1116 Government was prejudiced the new deal due toi ^ ‘ w made while 

problems and the question of between a complete and a partial higher cost manufacturing in ■ P^ents co tf d . mad ® *? ,le 
toe British economy, as “two withdrawal retaining a very small Scotland. He agreed that thel^e petition Was being heard, 
imponderables" which the com- equity stake. cost penalties, which bad alwavs' Now that this ruling lias been 

pany had had to weigh in its Asked about the authority of applied to Linwood products asloiven the general view of the 
discussions on the £162. 5m. Chrysler Corporation in toe opposed to cars made In the manaoers assisting the 

Government rescue plan. affairs of Chrysler U.K.. Mr. Gil- Midlands, would continue to beifEf . . ,1 ‘tSJ nMV 

significant i Official Receiver is tnai tne pro- 

_ " _ The AJtfne model vtas being, cedure should be artJghtfo^rd. 

L made at Ryton, Coventry, despite It was emphasised that any pay- 

fl VPFSaBSJtn OllVC rP«T disruption this caused in I ments made would be on account, 

T si A KJ'SA j A V'kJI' moving Avenger model lines up pending a final decision on the 

v to Linwood. because of the , future of Fidelity Life. 

-» or t • v j proximity to France which] .The hearing of the petition 

tfVa [%/s M/ would be supplying toe parts; for the compidsory winding-up; 

xAA JL ▼ JLVvl T Y necessary for the assembly of 1 0 f the company was again 

dy the, car. ! adjourned until February 9. Mr. 

BY ELINOR GOODMAN. CONSUMER AFFAIRS CORRESPONDENT '‘fLTZ 

g™™*. S2S SSIL* 

be . tn 6 exercise “troduce to the market would stated that a scheme whereby all 

food retailer in the country with require Southland to exercise deflnite , y be asM:il bied in the 1 policyholders would be protected 


MARITIME Fruit Carriers, an 
Israeli- American shaping - com- 
pany, is near' to concluding a 
major loan rescheduling agree- 
ment with its banka which could 
have an important . influence on 
the future of its Swan Maritime 
subsidiary in which ' Swan 
Hunter, the Tyneside ship- 
! builders,- have at- 25 1 per cent. 

; stake. 

The company said in New 
York yesterday; that agreement 
on restructuring -the company's 
loans was likely within the next 
two to three weeks.. “ The com- 
pany does have' certain problems 
and we are slightly pressed for 
income.” 

! As soon as'- agreement with 
i the banks . was completed, the 
1 company. would be ready to start- 
talks on the future of Swan 


Maritime and, to particular to 
discuss the options for 13 ships 
it has placed with Swan Hunters 

The options form a substan- 
tial part of Swan Hunter's order, 
book and if. as seems likely, 
most of these ships are can- 
celled and no other bustness is 
substituted, employment pros- 
pects for toe company's 24,000 
workers are likely to be severely 
affected. 

Maritime Fruit Carriers, which 
has always been- highly geared 
and which trades In toe over toe 
counter market in New York, 
looks likely to have bad a very 
bad year last year, largely be- 
cause of its heavy investment in 
new oil tanker buildings. 

Its net income in the first nine 
months of last year was only 
$l-5Sm.. compared 1 with $26. 68m. 


foe the same .period in 1974. This 
appears to .he Insufficient. to meet 
-outstanding . capital debts.' most 
of which have been contracted 
for repayment over 'four' years. 
The' company said yesterday that 
Its ..aim was- to reschedule pay- 
ments .over ten years; 

The company, has recorded, an 
Impressive growth over the last 
tea years through its fleet of 40 
specialised - refrigerated fruit 
carriers ' and . toe sale of ship- 
building' contracts' during the 
general shipping and oil tanker 
boom two and three years isfi. 

Swan .Maritime was formed in 
1973 .and- opehed Its business 
with . a '26-ship order for Swan 
'Hupter. About , a dozen of these 
ships have, been built or are near 
completion and all but one have 
been sold: . 


ceiling 

raised 
by £lm: 


economy ts a 


Cayenham buys rest 
of Moores- Wrights 


food retailer in the country with require Southland to exercise 
its Allied Suppliers subsidiary, this option, 
is taking control of the whole The deal — details of which will 
equity of the Moores-W rights be circulated shortly — would 
chain of grocery shops by buy- seem to mark the start of toe 
ins the remaining 50 per cent parting of the ways for Caven- 
beld by the U.S. Southland Cor- ham and Southland, which got 
poration. together in 1971 to run the 360 

The deal will enable Caven- Birrell-McColl shops and then 
ham to bring toe management embarked on a similar joint ven- 
of the 400-shop Moores group ture the following year to buy 
into the central Allied Suppliers Moores-Wrights. 
organisation and exploit its The merging of Moores with 
£50Om. buying power more the 1500-shop Allied Suppliers 
forcibly. Group, has been expected for 

Cavenbam is reducing its some time hut posed difficulties 
interest in the other company it while Southland retained its 
owns jointly with Southland- stake. 

Birrell-McColl. the confectionery Cavenham’s acquisition of the 
and newsagents chain, of which Southland interest means it will 
Southland is acquiring an addl- now have direct control over 
tional 18.75 per cent. 1.600 outlets, ranging from con- 

Southiand has been given an venience stores to large discount 
option to buy CavenhamV re- stores, with a turnover of almost 
maining 3155 per cent in Birrell- £500m. 


UJU. said Mr. Gillespie. 


I was still being considered. 


BY OUR ECONOMICS STAFF 

THE BRITISH economy -is more 
stable than most other advanced 
economies, and the “stop go” 
syndrome is a myth, says the 
National Economic Development 
Office. 

“Stop go^ and its effects have 
been part of British economic 
{folkl ore f or 20- years or so now, 

, but NEDO finds: “ So far as it 
is possible to rely, on uncertain 
statistics, it seems that the U.K. 
economy, both as a 1 whole and in 
terms of those;, separate indus- 
tries which ir has been possible 
to measure, is more stable than 
the economies-, of . most other 
major industrisd economies.” 


Within the economy; manu- 
facturing industry was less stable 
than other parts of industrial 
production, which In turn were 
less- stable than the gross 
-domestic product as a whole. - 

“In general, -industries pro- 
ducing capital goods and con- 
sumer durables-- are' amongst the 
most cyclical. ” 

Contrary to toe conventional 
wisdom. NEDO. says that private 
industrial Investment is not the 
driving force in the business 
cycle. - 

Its findings are contained in -a 
publication out this morning; 
entitled Cyclical Fluctuations. in 


the Untied^ Kingdom Economy- 

Sir. .-.Ronald .McIntosh.. Its 
director-general, says to a fore- 
word: The -paper shows' that it 
will -'-not '-be -.‘.easy to reduce 
fluctuations in economic activity. 
' “'None of our competi tors has 
been particularly successful in 
controlling the cycle and to a 
large extent we are dependent 
on the action of other countries. 

■■ This underlines the need for 
-greater continuity in policies 
affecting industry - to both the 
public and private- sectors." 

NEDO Discussion Paper 
price £L jrnm NEDO, AftUbante 
Toioer, AKUbtmfe. . L&ndon. S.W.L 


By John Wjin, 

Shipping Correspondent 
GOVERNMENT approval has 
been won by the Port of London 
Authority to increase its borrow- 
ing limits to a move designed to 
ease serious cash flow, problems 
caused by last year's trading 
I loss and decline in traffic. 

1 The authority's £12 nu over- 
draft limit was set -in 1968 and 
Government agreement has now 
been given, to raise the ceiling by 
£lm. The authority is believed 
to have sought a £2m. Increase 
and may be forced to ask far a 
further extension later this year. 

Its results for last year will be 
published in toe spring and toe 
final figures are expected to show 
a loss of well over £5m. Revenues 
were ; particularly badly bit by 
toe six^week dock's strike and a 
20 per cent drop in traffic caused 
by toe world trade recession. 

• A' heavy drain on resources 
over the next few months is.Ukely 
to result from toe dockers’ volun- 
tary-severance scheme, which the 
.PLA,.wjtir other port employers. 
Is- using - to ’ try to reduce its 
labour force by about 1,300 men 
this year. 

Severance payments 'of up to 
£5£SQ are being offered, but .the 
flow of volunteers appears to 
have dried ..up. 

• Charges at -British Transport 
Docks Board . parts - are . to be 
Increased by an average of. 20 
per cent from March 1; Charges 
at- Southampton,' the- Board’s 
busiest port,, went up at the 
beginning of this month.. 



Midland Bank closures 
‘will cost no jobs’ 


I BY MICHAEL BLANDEN 

THE MIDLAND BANK does not 
expect any redundancies as a 
result of the planned closure of 
some 40 branches during the 
coming year, toe bank said in an 

E fficial statement yesterday. 
Branch closures are being 
arried out as par of a general 
review of the bank’s network of 
mme 2,600 branches and the 
statement foHo'-'nd concern 
!X pressed bv the National Ur/on 
if Bank Employees over the 
Sanger of further redundancies. 

Il is understood that a total of 
5 5 branch closures due to take 
lace in the flnst halF of this year 
1 ave been mtified to the unions. 
’ Tie small number of further 
< losures will be notified later in 
t le year. The branches being 
i losed are those, the hank says, 
i rhere the business done does 
t ot justify their maintenance or 
i here there is a duplication of 
i srvices in the immediate neigh- 
1 oarhood. 

One brmch in South London 
i > being sbut because the bank 


has two others in close proximity; 
and another specific example Is 
the Covent Garden branch vftich 
has lost its main purpose with 
the removal of the market. 
Others include a number of 
branches in the London area 
where [he bank feels it 'is particu- 
larly heavily represented. 

Top Manchester 
University job 
for Haszeldine 

LORD BOWDEN, Principal of 
the University of Manchester In- 
stitute of Science and Techno- 
logy. Ls to retire this year, it was 
announced yesterday. i 

His successor will be Manches-! 
.ter-born Professor Robert 1 
Haszeldine, aged 50, head of the; 
chemistry department and thei 
first principal to be appointed' 
from the university's own aca- 
demic staff. 


Revenue claim for surtax 
on share issue dismissed 


T,HE LORDS yesterday dismissed 
an appeal by the Commissioners 
a Inland Revenue against a 
C jurt of Appeal ruling that two 
shareholding directors of R. 
Goodwin and Sons (Engineers), 
of Hanley, must pay surtax on a 
bonus issue of shares. 

| The iaw lords accepted that the 
' transaction was made for a bona 
fide commercial reason rather 
than to obtain a tax advantage. 

The Revenue appealed against 
the Court of Appeal's decision of 
January 29 last year In respect 
of one of toe directors — Mr. John 
Goodwin, of Hankelow. Crewe- 

Lord Kiibrandon said that the 
company resolved in 1951 to 
create 6 per cent Preference 
shares redeemable by the com- 
pany at three months' notice 
after 12 months, and to issue 
those shares to existing share- 
holders as a flve-to-one bonus 
issue. Thus, in redemption, re- 
sources would have become avail- 
able to meet the threat tn the 
family control of the company. 

Ip 195S it was decided to make 
a public issue. The 1951 Pre- 
ference shares were converted 
into Deferred Ordinary shares 
which were to rank pari pas-fu 


as one class with the Ordinary 
shares only aFter 12 months from 
the redemption of the Preference 
shares, which occurred in April. 
1963. 

Mr. Goodwin had, in August, 
1958, transferred his holding of 
13.355 shares to his wife, Patricia. 
Accordingly, the redemption 
monies were pajd to her. 

Lord Kiibrandon said that toe 
Court of Appeal had correctly 
stated toe nature of this trans- 
action — as “a fulfilment of the 
expectation of the trustees and 
other shareholders upon toe 
basis of which the scheme of 
public flotation went through.” 

The commissioners were 
satisfied that the main object of 
toe preference share issue which 
farmed part of toe 1958 trans- 
action was to restore the status 
tpio ante. This afforded a bona 
fide commercial reason for the 
1953 transaction, and obtaining 
a tax advantage was not a main 
object. 

Lord Kiibrandon said that the 
scene was set In 1951. What fol- 
lowed was toe working out of 
toe policies which at toe time 
satisfied the company as being 
in its best commercial interests. 


YourMan in 

The Gulf States 

Planning io take advantage of the unprecedented 
industrial expansion in the Gulf States ? You'll need 
on-lhe-spot representation to be really effective. 

David Owen - with 6 years’ experience in the Building/ 
Civil Engineering fields in The area- have just the man. 
With staff based permanently in-the Gulf States, they 
know the vvsy things Tick there and know the right 
people. 

We ll be delighted ro discuss the possibility of 
representing your products /services in the G uff States. 
Phone for our leaflet : 

Da vid Ov*en Representation 
3 Granville Square. Stone. Staffs. STJ58A6 
Tel. Stone 5779 [STD Code 078533) 

(Principal target Stales . Qatar. Bahrain, Abu Dhabi, 
Dubai ) - 


The supplies of natural gas so far discoy^ed^arid which 


Britain for a very long time to. come-at cuirent jates- 


Britain can look forward to enjo 
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. What is more, naturd gas a 


UAiwn ii nuuvuyviu ihiii il/iau v/a- 

pounds a year on the bakhce of 
payments, and makeus less ’ 
dependent on imported oil ; - , 
All of which makes . ; , 

natural gas one of Britain's 
most predous assets: So ^ _ - 
please use it carefully-. !;• Ah j gj j 
it's much too good 1 0'.. v ;<r“® 
waste, : 
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1 Use yQur centra I heati ng time dock sensibly 


3 Turn off unnecessary radiatprs 


4 Insulate your roof space and hot water system 
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Shell guarantees profi 
as petrol war extends 


BY RAY DAFTER, ENERGY CORRESPONDENT 


SHELL has agreed to guarantee 
the profitability of its petrol 
station dealers to protect them 
against the . price-cutting war, 
which has now moved south. 

While BP Oil and Esso, the 
other main competitors, have 
still not decided to introduce 
discounts to dealers in the south 
of England, Shell has imple- 
mented a form of subsidy which 
is likely to make price competi- 
tion even more intensified. 

Shell said that it had agreed 
to guarantee profitability where 
it was found that dealers were 
suffering hardship from local 
competition. 

It had not introduced dis- 
counts which had to be matched 
by a similar cut in margins bv 
dealers — the form of price 
support implemented by other 
major companies in the Midlands, 
the North and Scotland. 


Under this discount scheme, 
companies such as Esso and BP 
are offering to cut prices to 
dealers by up to 2.8o a gallon. 
When this is matched by the 
dealer himself, and value added 
tax is taken into consideration, 
the cut in price is about 7 p a 
gallon. 

Break-even 

Shell said that under this 
scheme the average dealer sell- 
ing 5.000 gallons a week. would 
have to increase his sales to 
8,500 gallons to reach a financial 
break-even point 

The Shell scheme guaranteed 
to maintain the profitability of 
the group's dealers where there 
was local competition. 

“We are not leading In this 
pricing situation. We are react- 
ing to competition and pressures 


In the market* 

Nevertheless, it seems that it 
Is only a matter of time before 
other big companies introduce 
price support in the south where. : 
in some areas, competition is 
already intense. Many stations 
are offering four-star petrol at 
below 70p a gallon. 

Es-o said last night: "We are 
maintaining our original position, 
but we are watching the position 
closely " 

In a bid to maintain petrol 
sales, dealers in many parts of 
Britain have Introduced either 
big cuts In pump prices or the 
promotion of mutiple trading 
stamps or other gift incentives. 

The fierce competition inevit- 
ably has spread from -the Mid- 
lands, largely because of the 
marketing practices of smaller 
independent oil companies and 
dealers who have cut their own 
margins. 


Commission 
rates alarm 
airlines 

By Arthur Sandies 
AIRLINES and operators in- 
volved in the British charter 
market are competing over com- 
mission rates, causing alarm in 
the travel industry. 

Last night Golden Lion Travel, 
the Caledonian Airways sub- 
sidiary, matched a move by 
Laker Airways which offered 
agents 12.5 per cent, commission 
on sales against the normal 10 
per cent. 

In a business which has seen 
a consider able addition to capa- 
city m recent months and com- 
petition from scheduled carriers. 
Laker last week said it would 
pay the higher commission to 
any agent selling 25 tickets or 
more. Now Golden Lion has done 
the same and is also offering one 
free ticket for every 20 sold by 
an agent. 


Compressors scheme 
to refloat tanker 

BY JOHN WYLES, SHIPPING CORRESPONDENT 

URGENT MOVES were under where she was to be laid ou he- 
way yesterday to prevent the cause of the world tanker 
Onassis-owoed tanker Olympic surplus. 

SFLPsnfc 3F6S s 

ESS* a as i 

loss m maritime history. potential total loss than rhe 

Preliminary attempts to 224.000 dwt ton Berge Istra 
refloat the 275,000 deadweight which disappeared near the 
ton vessel were abandoned Philippines recently at a cost to 
yesterday because the tides were London insurers of more thao 
I not high enough. Eight compres- S12m. 

. b u “5?* P u “P. air Prospects for saving the 
into 14 of the ships tanks before On ass is ship were rated as : 
a fresh attempt to refloat her. “better than evert,** yesterday by • 
This is unlikely to be before the the London agents of Bugsler, 1 
week-end. tbe Hamburg-based salvage com- ■ 

Olympic Bravery drifted on to pany which has two tugs at the 
the rocks last week-end after an scene. The ship's, 18 degree list ' 
engine failure. She was on her to starboard had been reduced < 
maiden voyage from her builder's to five degrees by Ailing up the 1 
yard at St. Nazafre, to Norway port side tanks 1 


Coal trade 
says profits 
were not 
excessive 

By James McDonald 
t BRITISH -COAL merchants 
e yesterday denied any sugges- 
2 tion that could he read into 
the Price Commission's report 
5 on retail coal distribution that 
5 excessive profits were made by 
t coal distributors to domestic 
households. 

, Mr. P. C. Marsh, president of 
the 7,800’tnuig Coal Merchants* 
[ Federation of Great Britain — 
an organisation that has 
■ declined in membership by 
f nearly 8,000 over the past 10 
years — said In London that 
, coal merchants serving con- 
sumers worked on a net profit 
margin of between 2 and 3 
per rent. 

Restraints 

In tbe Commons yesterday, 
Mrs. Shirley Williams, Sec- 
retary for Prices and Consumer 
Protection, said the Price Com- 
mission repbrt “brings out the 
extent to which prices of 
similar types and quality of 
i fuel can vary between different 
’ regions. within regions, 
seasonally, and between 
different retailers, and makes 
certain recommendations 
aimed at benefiting consumers." 

Coal merchants were snblect 
to tbe general price code 
restraints oh net and gross 
profit margins, “bat within 
these limits, there is plenty , of 
* scope for healthy competition ' 
on prlee and quality of . 
service." 

£1.6bn. State 
borrowing 

fly Our Economics Staff 
THE CENTRAL Government i 
borrowing -requirement last 
month was £1.645bn., the Central I 
Statistical Office said yesterdav. 
This compared with £3 7bn. in 
December, 1974. 

The total was broadly in line 
with conclusions drawn from the 
earlier publication of figures for 
the Consolidated Fund and Nat- 
ional Loans Fund last month. 
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fibs. Margaret Thatcher on the floor of the London Stack Exchange yesterday. 


£3.5m, leisure 

project 

for Blackpool 

A £3.5M. “leisure complex'' is 
planned bjr the Coral Leisure 
Group, -for Blackpool’s - Golden 
Mile seafront area. -Work should 
start this year -on the redevelop- 
ment of the -old central railway 
station dose to the tower.' 

. Mr. Nicholas Coral, - group 
chairman;/ said last night that the 
project; which/ still needed final 
planning permission, might be~ 
ready fat summer 1978. 

The leisure centre — to be 
called Goi;al Island — will include 
a cafeteria for 300, a restaurant, 
cabaret ban.' 'discotheques, a' 
bin*»o halL'a betting shop, amuse - 1 
ment images and a children's 
playground. • 


New attack on Mrs. Thatcher 

BY DAVID LASCELLES, 'EAST EUROPE CORRESPONDENT .. 



THE SOVIET PRESS last night 
renewed Its attack., on . Mrs; 
Margaret Thatcher, /the _ Opposi- 
tion leader, for her recent 
speech warning of the Russian 
military threat 

She was branded as a “war- 
ring Amazon ’* by tfa e London 
correspondent of Komsonjob- 
kaya Pravda/ the party youQi 
newspaper, and described as be- 
ing driven by a zoological hatred' 
of Communism/. - 

"Her limited Philistine- hilt- 
look and petty- trader's specula-' 
tive- approach” prevented *~ber 
from seeing that the world- had 
changed, according -to. tte cor- 
respondent P. Mikbalev:-'- . 

This was the second personal 
attack ou Mrs. Thatcher 'in the 
Soviet Press , for her speech.-- 
Earlier, she was described as an' 
"iron lady." .. . 


The Latest attack came as the Mheir judgments' on a more obj 
Soviet Embassy in London aefe tive. -basis, in conformity "w 
novJedged receipt of a reply from the. -spirit of detente." 

Mr. Reginald ’Maudling, . Opposi- . The Russians’ sharp react 
Ocm spokesman on foreign affairs, to . Mrs. Thatcher's speech see 
,ta its -protest over Mrs. .Thatcher unlikely to -harm Anglo-Sov 

--relations, which have been 
It rejected Mr Handling's alle- proving in recent months, 
gallons of a- military .huildrup and . The Foreign Office is qu»c 
Claimed that Jhe .Soviet defence ignoring the dispute and Soi 
. budget:- had - been ■ frozen „ fof . sources * confirm - Mosco 

. severe 1 years. • Interest. -in keeping on c< 

We were sorry Ju find that terms with Whitehall, 
me letter contained the same old Mr.. Callaghan, the Fore 
groundless allegations ... about Secretary,- told the Commons 
Soviet foreign poiiey^and; even td -ekpect dramatic chances 
internal; policy, which we. have Soviet- foreign policy after 
already rejected. < -signing of the Helsinki Agr 

: At -least- he shares our view ment • 

that. It “is right, to. .work for a Detente would not lead to 
better understanding., and . . for armistice in the Twar of idea 
detente -hr toe world. 'May . we’, but it was a recognition nf 
hope that the -leadership of the m totally destructive power or 
Conservative Party . will form two world super-powers. 




FT CONFERENCE 





©oubtS^n U.K. 

- - BY 1 JOHN LEECH • -' - 

nrt: succeed fo hi^976 l and while som 0 had been . He 1 ' foresaw- inflation ’-Z/v/. 

markets Dr/ Midiael vdn CLSS 0B ^ Euromar- .^Mr.- Brittan said that even i L " 

executive director., of Credit ' Hasicaily.- it wa* a nuestinn nf ^ ^asoningand them ies£^/i 
Suisse and' White Weld/ told 4 he confident:/ lS«Sat£>na^bankJf T- e l e Jw-codmer-in Ba * r V y 

London . conference ;on. "coauter- nsed' their intuftltfn as -much as 7 ic ^i, ’i b * m ". sold t0 -. * 5 ? 5T- 

mflation policy yesterday. ; ; - anything else incoming to taveS ESS? 

In the. main, this was because mgjyedefdus :and>were thus as Xading™^ b * 1 be 1 llS 

the markets would want moro- f ^»We as anyone else.' /Feelings : v - 

rewarding terms than for were « important as facts. AV-tule in the short-term it \ rai t - 

others as Britain was a higher The future view of. the Euro- il r e }7 the policy wojuld : 

risk, he told delegates to the markdts^ about Britain depended c “ aUc U P even wore succesjsesf-; >. 
conference, which was' organised he^vtlj*. op - the -outcome of the than, either its critics or aup-i — * /, 

by the FT and the' Investors antWnfiatien T fight, said Dr., von Porters- realised; tensions find T' - . *-, 

Chronicte. * .. . Ciemm.- problems would build up with 

- It -was not a question that the lively first morning of the Jafor stage*. It might t ike T- 

Euromarkets had no confidence oonfcrence- was opened by Sir JJJ t0 three before It 

in Britain, be said, but that coo- V*“PbeH Adamson, •. retiring became apparent that pay md . 
fldeoce had been reduced- While directorgenCral of. the CBL who P nee control had made things 
applauding- the counter-inflation restated the confederation’s view Wrse. 

policy, bankers felt that medium- that contooiag pay restraint and Pay control was being sect as 
term goals were not dea»*y f 0 ™ 6 control were vital for the . main counter-inflatioc arv 
enough defined and that there Economic improvement < • . • weapon Instead of as’ a sup ale- '■-■jc *' 
was a possibility of a general vigorously opposed by ment to monetary restraint '. yh 

refiation because of tbe growing Finaneiai Timet econoimc Mr. James Priof Opposi ion ’ 
fears about unemployment- commentator. BfrJamuelBrittan spokesroai, 00 eaCSt 
While small countries such as ^ Campbell AdaSn's / ' : ; 

Norway and Austria had recently “f . 1 . for * , second ^age policy *•*: 

been able to raise sums of Seiur^fo tav nnSn^uoSoS^ y 14 ** wouId strike a balance [ - ‘r 
between $100m. and 5300m. in hlrOSS * between improving unemdiov- [ ' 

foe Euromarkets at competitive s^SnLll m 2 urhll. ment and a lowerlpay ‘./-i 

rates, it would- be very much the than this year. P 

the 1 ^ it regulation oi 1 prices • was .^^fi^Redmayne. chairman of 

EjS* u * 'SS^XSS^Si %S &£S a t£T8gV3£ OS 3 

^ . •' / 1 ^ discussJecs on the next stage. , “«* competition was suen that 

Dr. yoo- Ciemm pointed .-.'out . He agreed with- the TUC that Prtce control had become “ com- 
that the Euromarkets were :the It- would be Impossible to -have Pletely irrelevaaL?. - ^ 

sourees.. Britain /would Mre to -figure wbuld have & bVsSSfi 

cover a payments deficil of £ 2 bn- would have/ to be lower than the . with the. poUcTSd E ^ 

: — — — - . '- - I - — — F nr -i, 0 , . p e L represented.- there.'- was "real danger ^ nr 

: . - Sr ? 1 ^ hB * ^ ^ ^ an un^JsonaMe 

Murray, was not at this degree of unemployment w^re >.** 
SNOW REPORTS . J5*?5 Prepared to put a figure allowed to persist for more than £•>-?: 

on ,l - - a short period. * 


SNOW REPORTS 


Grant — ...... 

Davos . — C. 
Lei Metmlrea 
SUls Fea .... 

SL MorteK -., 


Deotli Suit- . . 
tons.) : - of. Weather . 

L .O'- Plate ■ *C 

. 40 78, Good-- Fine —ID 
. SO 185" Good .Fair —10 
. 37 gs Good Floe— IS 
. • 30 M 'Good FiBe — e 
. 35 TT Fair Fine — IS 


. Somehow the future never from five 

quite takes care of itself. AIlofFeri 

Now and then it needs.a little a consist! 
help. The sort of help the Halifax with a hi* 

can give. 

With the Halifax, UAk|FA¥ 

.-.:bSSSqsoc!hy 

YOU Can CllOOSe -MBmb^orTboflufcfoaSoGietMAs^^ 


from five different schemes. 

All offering the opportunity of 
a consistently competitive return 
with a highdegree of security. 

Get to know the 
pAY Halifax today. 

society . Tomorrow wittlook 
xsobM Association tu2Lt much brighter 
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LOW feet. Snow- fcvd 1JOOO Uxt ” 

" 6 tan« Main ruirs— only one hlnb-tevel 
™ comolrte.- Lower Hopes— no complete 
rnna. now cover oaichn Vertical nan 
9 W . feet. Snow -level 3308 feet. - 
Forecast:* Cloudy. Ontbreafcr of snow; 


' NOTICE OF ADJUSTMENT OF • 
CONVERSION FBICE 

GUlf+WKTBJN 
fNTRNATIONAL N.V. 

. .5% GuaronteeeJ Sinking Fond 
: Debentures due 19% 
l Cblwirtrt»l®ntlQ Common Stoctof 

Gutf+Wesiem JndostriM, fncj 

* • Ti* *• W* nock dMdMf m 
O+W. CM.1M fr 

W ,X1 W * vAidi 

SWtog FO* 

•WV* At ROB "Wy b* CMVnM Into 
CwwwSiock of o+Wtai tww. 

***• *IWWJaMo n r IS*.. 

GuFF-fWestam InhtmaKonal N.V. 



CWMBRAN NEWTOWN 

is wise as uuell as beautiful. 


"V ■ i?rom Lcmtfon by M4. ninety 

M5/M50. We have 44,000 people, 
oXOftHent housing, schools 
and shopa, aridevery am unity 

- Modern factories and offlcaa 
aryav allable.aaid Cwmbran. 

- weIo<n^»MqSri^ftOTn^ 
most«aoc»3afrdindustdal / .taflusMAllri® wishing to 
da valc^aB ^tfl. ^twh n^y-ax expand ta a pleasant area 
yeara.ui»wewTertTOnas - .-within ^eagy reach of London, 
solyedintwt ottoep cDMe nui and the Midlands, with the 

emxnzritai^ by"iiijiastngr. ; , _ - asalfitanceof Gavermnent •' 
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The BMW 3.3 Li A. 


re’s no need to shout. 


There are perhaps ten cars left in 
Europe will i the true grand manner. 

V U : ■ 1 i : < ) i ihem m;ikr :io 
• ' i w aiinii'.g hie common touch. 

... i ■ ’''.ai. iiiey e\’oke ikimira’eon. 

. ; i ■ • i \ ; 

Bui a tiny handful of cars combine 
; i ixiaa. eom fort and authority with a warm. 
s-.vame personality. And of these, the BMW 
a. a 1 i \ ix the most eonsiclerable. 

j i is. of o m we. a large, and verv 
:'c\\ erful ear. The bonnet hides a highly 
sonhksiieaiec! 200 Bl iB fuel-injected engine, 
driving through a three-speed automatic 
uearbox. Its top speed exceeds 124 mph. 
ft reaches 60 mph in i 0 seconds. 

But it doesn't proclaim these qualities 
j' r() m the rooftop-. To know, you have to 
know. 

And am wa\. statistics give you no 
measure of the ear's quality. It s a driver s ear. 
j t handles like ike BMW' it is. The steering- 
wheel adjusts. Tire drivers seat adjusts tor 
heiuht. as well a- angie and iront-to-rcar 
portion Theduubic halogen headlights 


have their own wash/wipers. It has power 
steerme: ventilated disc u lakes’. and the 


Mill ill — . r . . : 

instruments that turn driving into a science 
as w ell as an art. 


But it's also a passengers car. 
Heatiiv-' read ini; liuhk cigar lighter, head 
restraints, safety bcUs^they'rc all built m to 
the rear of the 3.5 hi -V as well as the tront. 

Air-eunditif wing is standard 


Ldeetriealh -operated, the w indows 
are tinted to control temperature and glare. 
The stereo radio has three loudspeakers and 
an automatic aerial. And of course, there s a 
oreat deal of room. 




There's space for a telephone. 

But the list is endless. Everything a 
ear needs, the 5.5 Li A carries. 

As with all BMW's, words and 
pictures are not enough. The 3.3 Li A invites 
a meeting. Acquaintanceship ripens into a 
friendship that lasts a !i ietime. 
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3 ook>ourtest drive here. 


13 BMWsfrxMn £2^300. 


fiift (Comba Dowr» 833042): G. E. Fry « Oarage 


■■f 


ons 

fcrto/ (45552): Western. Countoes 

uiomobitex 


Shnwsl 

Garage 


I: A. Baaucferic & Son 
SQ): Georg* Oakley's 


Thu BMW 1502 

Every Inch a BMW but compact 


«dtontoMr« 


gSS^SSS«371).-Und«rhai & Young 


S 


ec/tord (6041 3: Aloe Norman 

uton (566221; lyw Ho*mes 


BtukOamsua vs*' **• . 


trie fewator (Cambmich 2233): 
SmrthYorWhta,,. 


■rkshire 




Oarages 


Briton lite Cross Motors 



a TheBMW 33 LiA. 

S^cyls, 130 BW, fuel injeefca JfhcTCfe dSC tO 

114rhph, 0-60 mph in 10.5 secs, 28 mpg. 

15’ 2" long. £4,399- 


ending (58 


T. v. Gray SM.« 

Service D^arWestlMn 


•J£ 


“, C r»Sa^ G * rta * 

tab Wycombe (Naptw2e62): 

- ugh en den Motors . 


^grt^4j:BJachwat*r Service . 


Staffordshire 


BMW 1502 

1573 oc, 4 cyls, 75 BHP, 

.a ■ ArA^aka .19 


BMW 525 

2494 cc; 6 cyls, 145 BW 3 . 

120 mph, 060 mph in 9.7 secs, 2 7 mpg. 
15* rion&FftS. £4,999. Auto. avaBa We. 

BMW 528 


1573 OC, 4 cyts, /3 enr, BMW5Z8 

96 mph. 060 mph in 13£ secs, 28 mpg 2788 cc, 6 cyls, 165 BHP. 

la'll' long £2299. 123 mph, 060 mph in 92 secs, 26] mpg 

. nu< rc 0*1 A, i In au»iahlf» 


^£ffse ,hamS346a,:Brwstob 

•^Jetori&hettoid -Ar3*tMegpM» ^rage 2293): Sunbridga Pi 


hU^rth (3655): Norman Kingston 
ISSri&i (52 221): Cam Continental 


The BMW 3 Series 

The stupe off cars to come 



h«W™ , , 
meter (32 J 
■ewe ' 
ibralow (2 


Rosa Motors 
. Dadd . 


(StMey 710566): 
^ X i a is l ey Motors .■ 


iSSSS^BJhBS 7 2293): Sunbridga Part 
435 2): George HatfOTjw^ 
MM*a?2-462 122 J ) : Burton & DeaAfy ,v 


’borne (7 1 3309): Mika Btmnett 


/ISflMl 


/the &Son 
Auto Services - 


C*Jj£?Ud (Downland 5S22 IJ: Cron k 

s °" 

G^ldi(Jd(S^ 2051): Chris WIHIams: 

lrtidW(S3324): Merro* Service Station 
Surbiton (02-3983435): Langley Motors 



muii, irw uijar »■ — - rr 

15' 2- lonft FAS. £5347. Auto, avateble. 

The Big BMW* 

Thpy dbrft drink «Wle you drive . 


j ytamnan MotprWort* • 


tajScSSfcJjWZMI): Derek Woodman 

^^Mna63922): Kinders Service Station 
FtauanetaJefSl 75): Vale'Mctor Co. 


t AWtfT 

SSS&9S3 


BMW 316: ' BMW 2500 

1573 a; 4 cyls, 90 BW. 2494cc.6cvls.l50BHP. 

tS inli3sttS ' Z9nW 118'mph, tt€0 mph in 10 secs, 26 mpg 
14 3- long £4799. is* 5 - long, FV\S, £5,499. Auto, availabte. 

?!5!?A : r U te.lD9BHP BMWaOSi . 

1M sec.29 nw 2985 . 

14' ytofig£3349. Auta avaflaWe- ff zw 27 ^ 

- 15 5 long fro, £0,099. 

^ 3 Z ?k. , cut. (nation. BMW3J5LA _ 




Engine, fi c\4ndgt fuel injection, 3210 cc, 
200 BHP. 


IIWHDaw^ 

Performance. Over 124 mphj M0 mph 
in 10 secs; 24 mpg to DIN 7003a 
Sucpenaon. Independent aBroui^; 
iKht^Uoy sports wheels 6 J x 14“ .fitted 
jMtii 195/7CMR 14 steel radial tyres. 

Brakes. Ventilated (fiscs al round, 

- UMvfhnk» nnerates on 


Bosch L-J^ronic fuel injection 


Charles Sawyer Motors 


(32421): Over Motors 3 • , 


^Rotbfeyl 


303): The ^ 
184): Lexenby. 


ntAutocarCo.. 


feSS^SSton3M?: Sal com be 


mssiittisfi; 


S^tiy( 46 l 441 J: Cheyiesm ore Garage 
Nod Rise .. 


Uwton. 


J^^567):Chenh8H 9 Carag«« 



(68 753J: Austen Sanderson. 

Co. Ltd 


Wittiam* Motor* 


senu-assbuxu nawinK 

separate duoservo dnan Wake. 

Exterior fittings. Double hak^en 

headi^ jwith washers and wipera. 

Reverere fights. Front and rear fog lighb- 
H®ted rear window Qectncaflyoperared 
tinted windows. Dectricaltyoperated steel 
sui root 0 edricaUyedjustabte wir« 
nirror. Laminated windscreen. 


BMW320fc • . . 

ffaassissa aasssss 


(01 -534mut *.*. P 

(Ol -340 4444^Q«tohou 


Tayior a.Ccawiey 
:MLQ Motors 
LMtears ■ V - 
II); R.P. PbWOfl 


(Che)wood Gate 45fi): The 


14' 3" tor® £3,979. 


mww» rteau? ■ — 

{SSSc^aT^ndteraSarviee Station 




Garages 




J9): G. Enc Hunt 

SaaerdR Motor Centre 
»W755964): Sandal Motors 


The BMW 5 Series 
Cara for our time* 


120 mph. 0-60 mph in 10 secs, 25 m* 

15’ 9“ Jong automac gearbox mS.£b^99. 


Interior fittings. FuU instrumentation 

including quartz dock. Adjustable leather- 
covered steering wheel. Full aircondtioniri 
Front and rear heating and ventilation. 

Front seats infinitely adjustable. Head 
restraints on all seats. FuHy carpeted. 
Leather upholstery Stereo radio and 
electric aeriaL Rechargeable torch. 


: Pater Barthon 


- S!£KJ5(0J-S689IS«:BMW g- 

• ■ rHatianiTtnrr - 1 -■ <f4« 


m 


. Brannon i(W4-3oowto^. ^s; 

TO^reGdMPtorOo.V 

% ^^%rgr^me7163U:WM4nQ Motor Co. 

•rvieaSDl S£*£L g 147 TJ : H. E. AvariB 8 ,Son* , 

{52^: So^nsons Motor. .' 

. as g8MBS 5eLL 


( 708289 ): Nortnwi Motors 
- SSSSv(24934):WoodnH«Hamt«ni 



The BMW 3' 3 UA 
The personal flagship 


S^ewSftmffll2S87J: Mck Lovett 

Specwtst cars 


BMW 518 ^ 

>7eficc4cvls.90&^ 3 . BMW3^UA | 

100 m(A 060 mph in 13.4 secs, 30 mpg. 321 O cc, 6 cyls, 200 BHR .. 1 

lySg £a» 124 mph, 0-60 mph BilOw^MmP&T 

oLw=4n 15' 9- long automatic gearbox, RW, 

W9Q«,4cyis,115B|P. fuel injectioiL £10,995. 

109 mph, 0« mpft in 11.4 sas, 26 mpg 

15*2“ tong £4,144. Auta auaiable. . f 

■ 



33OTJ;Santon Motor, 

gjSSgfSSftXgSXX 

Su^thnd cmtfi* Can 





Fewdingtons G«rpse»_ u.. k 




"“Airconditjoning temperature rantroL 
** Air-condtionii® air eutia. 

" ^^a)nditio^ingairdrcUation cortroL 
^Stereo radto: VN, MWl SVH VFT. 


Centre console 



^(44350): U&H Motors 




SSft ekf (H*w * fay 200): 
rvjceStotiUjn-... nu^ffogiio Motor* 


jrSgSr^m-S>*«.a. A 

Nottingham . . 

Oorfordshb'f 


There's no need to shout-sinipfy send methebriefonthenewBMW3.3LiA. 


(siT*6V 


■' G^^^5fSa2283«.-Ca«enders 
’Emsrrwo (355$$): Caltertton 

-^rg^’KSSMaora 

Part* (25481): Gressicks Gang 8 
Abasia (3247): Park Laito Motor Salas 
WmlshfM&CZlSS); Border Garage 

2 d 282 ): Jackson fiarage 


| ' Name. 


Aitpnces bduhcuw uja 

.PricesaxmiattimeofsJtogtopress. 


Maa coupon to: 


BMW Concessionaires bb 

MkkSesex,TW 8 9 ED. Telephone: (ML-5W 9155. 

Export NATO, Dipkwwtic Sales, 56Parit Lane; LondonJWY3DA. 

Telephone: 01-629 9277. 


Telephone. 



Igi wr 


FOR THE JOY OF MOTORING 


v- -JOr.-.y 


. sV 
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standby if 
mains fails 


0 ACCOUNTING 


• HANDLING 


office system automated 


Crane for 
offshore 


WEMBLEY Stadium is to have an the eight sale stations will use print-out giving a - com prehen 
eight-station GEC 2050 «?eat re- a keyboard to call np a visual give and up-to-date audit. j *11 • 

servatioa and box office account- display of seat status, that is Seat sale procedures will not ("1 Tt J I Tt QTO 
}n „ n-jt.m n . 11 h * sold. available for sale, reserved differ radically from the present wX 1XA 

a u - V se< L , for stewards, house keeps. etc_ manual system but several tedi- it a n wrcprinr fint 

events held in the Empire Pool, for any block of seats on the **■•- THE HARN1SCHFEGEK 

in the theatre of the newly-built Wembley complex. The data 


able including visual, and 986. pre-stressing tendons fabri- 

-audible warning in the event of; Cited. from' 2.000. tonnes of wire- 

generator shut-down due -to low The. filial operation was the 
oil pressure or high engine application of 717,000 tonnes pre- 
temperature; A “three attempts stress load using the Shnon 
to start " warning can also be BBRV .system, 
provided, and an . “ hours run ” ‘After .installation, each tendon 
indicator. - was loaded to 742 tonnes and an 

Provision can -also be made analysis of the stressing records 

■ AUTO-START units for use in for a 30-second delay to .allow for the' completed vessel revealed 

■ . conjunction with the company's f°r only temporary failure “of that 'the. tendons have behaved 

four kVA generating sets "the mains. . as forecast .under load. 

. have been put on the market by - j The continuing quality . and 

Atlanta Engineering.' Hanworth -rv . strength of. all -the tendons may 

" Lane Trading -Estate, Chertsey I 11 fTPnPCC W be monitored during the life of 
Surrey (Chertsey 62655), JL/ UllfivllvuiJ -U the station by removal for 

Sequence of events in the unit * inspection, replacement as neces- 

ls detection of mains loss, start- IfPCCpI saiy and restressing. Equally 

ing the engine of the standbv V vudLl capable of being removed, 

generator ret, and connection 'of - - - inspected , and replaced Is each 

the load to the alternator, taking of the. 7 mm ‘ * 

a time of seven to ten seconds: vL/lllMfL ILU *ieel wires 

Wbep the mains is restored the i A ‘ the ; L932 tendons, 

c> nr _ load is re*C0Qnecte«d to the mains THE FIRST of the two concrete -314£16 wires. . . . 

— : - • pressure vessels at Dungeness Stressing started in the 



Now in 50mm die 


IGKN fSomhVMas) Ltd 
Cstlia Works, CjnSUf 
Tof: 0222-33033 
TcJbx: 49316 


rof BfM RaPad S Sr&n 


9 PROCESSING 


ia repiacea is -earn . . 

tn. diameter tensile . Dio cfl n rr 
comprising each of X)laalillA 
endons, a total of . - - 

Glean with 


c ous and time-consuming aspects . -makj* ta^q.g g.ijc.R \.q - agd-yjg eng iije stopped, 
will be eliminated. Tickets need po *3.^« n t ,i n ^T C i,„. s 5 l n 21\« P . Safeguards are incorporated “B ’* nuclear power station autumn of'1975 and the stressing 

*-- * 3 npHp,ita, - IT,nunt to warn of any failure of. the (ordered by the CEGB ten years of the second vessel, which J nc f 

nQe generator set. If the engine -ago) has been completed- should be. completed in April, is VI Uo»- 

fails to start a warning lamp. In each vessel, which was conr now proceeding. 


conference centre and selected base, which contains a complete no longer be ore-printed. a Pedestal-mount crane specific 


events in the main stadium and file of every’ performance cur- securely stored, retrieved from * or an 

*hp uinach rently being sold, includes all store, sorted, detached from n 6S- 

centre. the information necessary to booklets, stubs counted, returned It has a. maximum lifting comes 

.the wembley Conference identify every seat/performance to store and reports prepared. capacity of 50 tonnes and an seconds. 


Centre, now in the final stages combination such as date, time. Marking-off sales on pictorial 18.28 metres heavy duty boom 
of construction, is Britain s first tit i e , door. stand, block, row, house plans becomes unneces- with a L5 metres whip extension 

such purpose-built unit and will seat Dura ber and price. sary and all Wembley box office designed for. operation in heavy 

open in September 1976. staff will now be able to sell the wind conditions. ■ Boom exten- 

The automated box office is Revenue same performance simultane- sions are available which pin 

based on a single 64 kilohyte ously without risk of double connect for easy assembly or di$- 

GEC 2050 computer. Two fixed/ The disc also maintains con- booking. Operation of the new mantling giving a maximum 

exchangeable cartridge disc stantly updated statistical and computer sale-stations by colour- length of 36.5 metres, 

units for database storage and a accountancy details such as per- coded keyboard will demand the crane has six main coin- 
thermal printer for accountancy formance revenue to date; house only the briefest familiarisation ponents — the base. A frame, 
print-out are included. The value revenue to date, till checks and period for existing staff. power unit, gantry, cab and 

of the order is in excess of seat sales itemised by value. GEC Computers. Elstree Way. hoom. with the heaviest weich- 

£100,000. Wembley management will, at Borehamwood. Herts. WD6 1RX ig pOO lbs. They are desigimd 

Operators seated at each of any time, be able to call for a 1 01-953 2030). t0 air lifted and assembled 

_ _ ■ _ . . .. on rig or platform with minimum 

■time and labour, requiring only 
16 pins and 4 bolts to complete 
assembly. 

range the 1200 has had another facilities machine selling for a The revolving superstructure 

9 per cent, lopped off and will “middle range" price and Texas frame is fabricated from deep 


on after about teh’ftructed by the main contractor, Simon Engineering, P-O. Box ASTVFi BLASTING to clean 


Balfour Beatty end Co., ducts 31, Stockport, Cheshire SK3-0RT. 


A number of options- ere avail- have been pre-form ed to take'. (061-428 3600.) 


0 CALCULATORS 

Texas makes 
more 


now sell for £8.95. has just announced one of these, section rolled alloy steel beams 

j At the other end of the range the 2550-11. at a recommended welded to heavy flange plates to 

mCVTP the SR51A has now. since last retail price of £29.95. This has form a rectaogular boxed and 

jr f Alv/I v summer been very nearly halved add. subtract, multiply, divide stiffened structure. Connected by 

in price. The larest reduction is and a per cent. key. with auto- 4 pins to this structure is a 
some 2S per cent, and the new matic constant on - all five func- winch platform which supports 
price is £64.95. Once again the tinns. and a four key memory the main whip and boom hoisL 

components are 
a low alloy 

, . reductions represent a continuing The “ reverse '* key is useful corrosion resistant steeL 

announced price reductions on policy “of passing on to the end to diyide what is in the memory The operator's cab Is mounted 
its hand-held calculators ranging user savings and reductions by the quantity in the display, on the side of the crane and 
from IS to 27 per cent, and resulting from improved inanu- The square root, square, and gives uninterrupted vision both 
towards the end of the vear some factoring methods and increased reciorocal keys operate only on above and below the operator‘6 
commentators felt confident that le 1J e ' s production.'' the displayed quantity and do eye level. . 

rnirJrf net mikp anv In the light of economic con- not complete any pending opera- To ensure that the crane will 

coma noi maKe any ditions however and tbe some- tion — problems such as the root withstand 


price cuts 

ONLY four months have nawd company has made its now cus- (add to. subtract from, recall and All structural com 
since tomary statement that the clear memory). • manufactured from 


Texas 


Instruments 


harsh North Sea 


prices could not make 

further appreciable fall: what clogged state of the retail oF the snm of squares can be environments design features 

But from February 1, Texas market, some may conclude that solved without using the memory, include cadmium plated hard- 
has announced, more cuts will the knives are now well and truly An unusual feature of the ware, chrome plated, shafts, 
be made which, on a percentage out among the majors of the machine for this company is the sealed bearings and all gears are 
basis are even larger than those business. At the same lime bright green vacuum fluorescent totally enclosed and run in oil. 
of last September. The model retail purchasers r»F pocket cal- display 'with 0.2 in high digits. It is sold in the U.K. by 
1250 for example reduces by a ruin tors must really be wonder- Texas Instruments is at 165 Bath Greenham. London Road. Isle- 
startling 29 per cent from £13.95 ing what tn expect next. Road. Slnugb. SL1 4AD Berks, worth. Middlesex, TW7 4EX 101- 

to £9.95. At tbe bottom of the One answer Is the enhanced (Slough 35544). 568 8911 1 . 



welds, steel plate, tankers, car 
bodywork, concrete, etc., h^s 
usually required extensive pre- 
cautions' to recover the abrasive 
and keep the atmosphere pollu- 
tion free, especially for in-siru 
work. . , 

Ettroblast. Snaygill Industrial 
Estate, Keighley Road. Skipton, 
North Yorks., BD23 1LA (6755 
5641), claims to have overcome 
this, problem with its range r.f 
portable pressure fed vacuum 
blast cleaning equipment, 
intended for use. where a dust- 
free environment is a prime 
consideration. 

The units are equipped with, 
a blast gun fitted with a vacuum 
head. This not only blast cleans 
the chosen area, but creates a 
suction seal to the surface being 
treated. Tbe vacuum extractor 
prevents -both dust and the 
abrasive media from escaping. 
The collected material is 
returned to a cyclone, which also 
'acts as an air-wash separator. 
The dust and lighter foreign 
bodies are removed, and the 
abrasive is recirculated. 


Aglite Engineering, Nottingham Road, 
Derby (0332 364431). The machine — the 
Blockmaster — is, capable of producing 
2,500 12mm. thick blocks an hour. 


0 INSTRUMENTS 

Records 

electrical 

variables 


This advertisement is not an offer of the securities for sale . or an offer to buy, or a solicitation of an offer to buy any such securities , 
a proportion, of the issue having been made available in the market. This advertisement complies with, the requirements of 

the Council of The Stock Exchange. 


The Royal Trust Company 
Mortgage Corporation 


(Incorporated under the Companies Act of the Province of Quebec, Canada) 


Can. $20,000,000 0i% Series R Debentures 1981 

Issue Price 100% 

Wood Gandy Limited 

A. E. Ames & Co. Limited. 

Deutsche Bank AktiengeseBschaft 

Manufacturers Hanover Limited 

Union Bank of Switzerland (Securities) Limited 


The Council of The Stock Exchange of the United Kingdom and the Republic 'of -Ireland has admitted the 20,000 ' 
Debentures to the Official List. The Listing of the Debentures on The Stock Exchange will be expressed in Can. Dollars for 
each 51,000 principal amount (exclusive of accrued interest) and transactions will normally be effected for settlement in 
that currency for delivery on the seventh calendar day after the date of the transaction. Dealings from Thursday, 29th 
January, 1976 up to and including Wednesday, 13 th February, 1976 will be for deferred settlement on Thursday, 12th 
February, 1976. 


Full particulars of the Debentures are available in the statistical services of Extel Statistical Services limited and 
information can be obtained from : 


29th January, 1976 


Wood Gundy Limited 
30 Finsbury Square 
London, EC2A 1SB 


R. Nivison & Co, 

25 Austin Friars 
London, EC2N 2JB 


COMPUTING 


Installed at TAC Construction Materials* 
plant at WIdoes, Lancashire, this automatic 
concrete blockmakmg machine is one of the 
first of a new type now being produced by 

• ‘ - SINGLE pen chart recorder 

. P10QL from Foster Cambridge is 
- a compact linear motor instru- 

in stances, the U.S. -installations While trading activities during cmrent^anf 0 votiaee" 

represent an extension of an the trading day are furnished on freoijpncv oower and nnwe- 
existing relationship between an immediate, real-time basiK, ’ P 

Arbat and Bankers Trust and the daily summary reports are The’ . linear motor consists of a 

EnFc ared MCh “ ight ° n a batCh coU assembly which travels in a 
banking systems for both banks basis. . magnetic field across the record** 1 " 

have been installed in - their Back office operations include “ fj 1 indicatine unrater 
London banking centres, as. well «he subsequent processing of the ani i ‘din-wire rontart ire all 
as Chemical Bank's offices in deal, production of contract carr ipjj directly bv the motor coil 

- Frankfurt. Paris. Brussels, notes, updating of relevant post- SSSbiv the 

CONFIRMING the pre-Chnstmas Zorich and Milan. - tions such as the Nostro Josi- in the s” reo Sstem 

report on this page Arbat Con- ^ foreigT1 €xcbange trading., tions and other controls. R a tod^Srlng and ' So?pre“e 

S;%Jm^merehL? £ b^k?« 4116 AAat^ystem.offere^ carrefr A*** « 01-283 3801. un&U geSanfbSS 

°P en positions "“anti exposures in conventional potentiometri: 

"Itir toe currency being traded. 0 METALWORKING 'drives are eliminated. 

°L ltS displayed on the terminal TV, ? 'V • ' • ■ . 

“ fficJaUy Mmed screen. The data displayed in- LJ 0^1/41^0 Isov- 

S> -t?h • h .' A cludes ° pea in tfie cur- Xi3.lT.QlCS U3lV 

The decision to launch in the rency, daily positions and roll- ■ • 

U.S. seems from the fact that ing exposures and hedge ’ -posi- 
announced results of major U5. tions. when applicable, 
banks . show that increasing Customer limit utilisation is 

profits are being made by their maintained by setting customer TO FEED black dr bright bar 


Currency 
watchdog 
for U.S. 


A wide range of inputs can be 
accepted by the P100L simply by 
changing a function card — a 
small printed board which is 
plugged directly into the ampli- 
fier circuit. . The scale is also 
easily changed. 

Writing width on the chart is 


international divisions. But the. limits. As a deal is transmitted into straightening and reeling ioq mm and the standard chart 
nature of international banking into the computer, these limits machines/ a semi-automatic * bar spe ed is 20 mm /hr. although 
is such that those profits can turn are updated, and on this basis, handling system has been intro- speeds of 10 or'60 mm/hr can be 
into losses of millions over-night, utilisation can be checked be- duced by Ceobar Tools, Taylor supplied -to special order. 

A real-time computer can pro- fore a deal is completed. Nostro Industrial Estate, Risley,. war- Response time does not exceed 
ride current information that- positions at correspondent banks rington, (Culcheth '4255) .which one .second to 95 per cent 
will allow managers, to minimise are indicated by a series' of dis- compiles with the latest safety of maximum reading. Accuracv is 
the risk element of the banking plays that cover current balances requirements for bar finishing ±: 0.5 per cent of span on DC. 
operations. If the information at these, banks, or cash flow pro- processes. • • LO per cent, on AC. The iastru- 

is used correctly, the system can jeetions for- each bank within Bars from i to 4 inch, diameter meat measures 211 mm x I3S mm 
contribute to larger profits, a currency. ' and from 10 to 16 feet long can square and weighs 4.2 kg. More 

Arbat was the first in the field . Traders have the facility to be handled with the pneumatic- from the company at Eaton 

in London and possibly Europe call for information on all deals ally-operated feed 'unit and a Socon, Hunts. FE19 SEU (0480 

with a real-time foreign exchange making an exposure' on a particu- motorised outgoing cojiveyor. 75321). 

dealing control system. lar date. When deals are entered On the in-feed unit is a cover — ' — ~ 1 — 

.•ybat New York, staffed by on a dealing ticket a limited which ensures that the bars Are ® By agreement between the 

resident programmers and amount of information is entered totally enclosed at the point of Financial Times ami the BBC. 

rforf on thp evitpm tho nncifinn insl anhn- infn the ctntirhtaninM rnllr Tin 


technicians, has already started on the system, the position and entry into the straightening rolls, information from The Technical 

to install international banking utilisation details are also jm- A pneumatic interlock prevents Page is available lor use by the 

systems at two New York-based mediately updated. Reports are the machine from operating if Corporation’s External Services 

hanks. Bankers Trust and furnished to the -trader before the cover is open. The outgoing as- source material for its over- 

Chemical Bank. In both the start of each banking day. conveyor is fully guarded. ' seas broadcasts. 


THE SAAR- 

Your Base in the European Community 


Favourable conditions are 
available here for estab- 
lishing new enterprises. 


Generous new industry 
grants. 


Full information 
may be 
obtained from: 


The Saar Is a fulfy developed Industrial 
area. It offers a good infrastructure and 
an excellent communications network. 
The basic materials for industry— 
steel, coal, gas, oil-are to be found 
here in the Saar, together with their 
derivate Industries. 


GW-Saar 

An der Romerbrucka 22, D-6600 Saarbrucfcerv 
or from Wolfgang Zahn at the German Chamber 
of Industry and Commerce in the H Grosuenor 
Crescent London SWIX 7EE.TeL 01-235 0631. 
Telex: 919442 Germarrtrada. 


Send tins coupon today for full information on 

why you should locate your business in theSaar— 

the Heart of tiie EEC. 


J Gese&chaft fur W&fechaflsffirderurig Saar 
* An der Romertaflcke 22, D-6600 Saailmicfcen 


Located fn the heart of the EEC, the 
Saar offers an excellent potential for 
trade links with neighbouring 
countries. 


I West Germany 


Skilled manpower and fully devel- 
oped industrial areas are readily 
available. 


The availability of financial grants 
and tax concessions permits re- 
ductions of up to 20% for manu- 
facturers setting up in the Saar- 


j Please sapd pwfiireofdMr^Inlb nuBfipnaa iCM ri ng J 
| □. Advantages of looting in ftoSaan j 

| □ ProducScm programmes of business in Sib Saac j 


Name:. 


I Address. 
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All therec ^ t-increases in the price of oil 
have brought offfcSous problems to van users. 

So any ne^aarne which can bring down 

those mountaincifttansport costs has got to be very 

good news. W : ' 

That newiiSme is Sherpa. 

piirithenew range of vans from Leyland- 
It was bom duri|^die first dark days of" the oil crisis, so., 
a major priority inifcs design was fuel economy. 

■Which is why riie Sherpa is incredibly cheap to 

runandoperate.’ *g 

©f> you fill 

the tank uk>rc than the van? 

magazine road-tested the 1.8 litre / 

petrol-engined Sherpa 240, this is what they said. 

' "Startling fuel figures emerged from our test, and try 
as we'might we could not get it below 20 mpg . . . and the 
38hipg road figure, in give and take conditions, was 


But you don’t have to take just Truck s test results. 

. Rank’s Hovis MacDougall Bakeries recently bought 

the diesel-engined Sherpa 21 % for Mother’s Pride bread 
delivery duty. , , . . . 

And they Were amazed by its average working mpg 

figures: 36.4. miles to every gallon over 22,000 trouble- 


Needless to say, this was far better than any of its 
direct competitors could hope to achieve. 

Areyourvans 



The fiiel economytifthe Sherpa is not, however. 


The Sfierpa.varis ^gibic.foot loadspace (SAE) is 
highly competitive for ^an of this class. 

Arid becausepf djgjSiafi’s straighter sides and boxed- 
in wheel arches, eveiyin^L of that space can be easily 

utilized- , \ ; 

It is amazing, but ^fi^the less true, that this 

seemingly obvious destgEto&hsideratioii is not found in 

mostofhervans.: 

And as for loadlengm, Sherpa’s 8'6" maximum 
leaves 



foster, more efficient, loading and unloading - especially 
the optional side loading door. 

Large loadspacejlohg loadlength and amazing fuel 


Is your van 
having abreakdown? 

The most economical van in the world is no use to 
anyone if it can’t take the strain of hard work. 

The Sherpa can take that strain, thanks to its 

enormously strong steel monocoque shell. 

And all underbody box sections and sills are wax- 

injected, and sealed to help prevent corrosion. ^ 

Also unlike many other vans, the Sherpas engine is 

mounted forward of the driver. 

Obviously this makes maintenance much easier 

and the cab more comfortable. . . 

And quite obviously a forward-mounted engine is 

mo^fe desirable from the safety aspect as well. 

Vhere are eight Sherpas in all, and they come in 

three myload ranges. 

The Sherpa 185 s can take up to 14 cwt, the 215 s up 
to 19 cwt^ind the 240 s up to 23 cwt (dependent upon 

specification). * 

There are two engine options on the 185:- 1622CC 

petrol and 1798CC diesel. , . 

And three on the 215 and 240, with the additional 

option ofa 17980c petrol engine. ' 

All three give good acceleration and a nigh cruising 

speed, but not at the expense of petrol economy. 

So your deliveries are fast as weH as economical. - 

And whether you want panel yans or pick ups, crew 
buses or minibuses, chassis cabs, or even mobile home 
conversions, there’s a Sherpain the range that can be easily 
tailo red for almost any job. 

Do your vans come with _ 

the protection of Supercover? 

Do your vans come with a year’s free no-mileage 
limit warranty, including free parts and labour 

Or a year’s free 24-hour roadside assistance from 

^ ^Or a year’s free Relay recovery service? Or a free 

69-point pre-sale checkout? 

Every Sherpa does. Because every Sherpa comes 
. with Supercover- no other manufacturer offers mo"* 

So call or write to Light Commercial Sales at 

Betehamstead Highway, Coventry CV4 9DB. A 

(Tel: 0203-75 5 1 1 • ^ 720 -) ' 

And fold out more about the vans that 
move more, further, for less. 
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APPOINTMENTS 


r 




Manchester Area: c. ffyOOO plus car 


A Finance Director, reporting to the 
Managing Director, fsrequired foran 
autonomous engineering company 
making precision capital equipment at 
two Manchester factories- The company, 
which exports 80% of its substar Hal. 
turnover, is part of a large international - 
group. ' - 

Applicants should be well-qualified 
accountants with severer years’ 
experience of running awe 1 (-organised 
and tightly-controlled accounting 
department in manufacturing industry. 
The person appointed will be adynamic 
individual capable of developing in depth 


the financial control systems of the 
company. As a member of the Board, he 
' will also plqy an active part in the wider • • 
aspects of the company's future 
development. 

Additional benefits are very attractive. 

(Ref; W474Sf FT) 

REPLIES will be forwarded direct'- 
unopened and in confidence to the client 
unless addressed to our Security 
Manageriiating companies to which they 
may riotbesent. They should Include . 
comprehensive career details, not refer to 
: preWoua Gorrespondencewith PA and 
quote the reference on the envelope. 


PA Advertising 


Hyde Park House, Knighlsbridge, 5W1X7LE. Tel: 01-235 6060 Telex: .27874 




A member of PA Internationa/. 



ejuuua 


- FINANCIAL 
CONTROLLER 


Age 25-35 


S.E. London 


To £6,000- 


Manufacturing and marketing Industrial coatings 
our' cflent is a U.S. organisation with a small; 
expanding UJv subsidiary. New product develop- 
ment is currently leadiag to increased profitability. 


Reporting to the General Manager, the Financial 
Controller will be taking charge of the eepture 
accounting and finance function. Supervising a. 
small staff, the Controller will -be responsible for 
any necessary systems development, budgets, cash ■ 
Sow pfenning, credit eontrol and prompt monthly 
■reporting. • . 


The Financial Controller will "have considerable 
Involvement with the General Manager in business 
■development and administration; and -will- Sp^nd, 
25% plus of the time on project work, for" 
example capital investment appraisal and pricing 
strategy. 


Applicants should be qualified ACMA, ACCA'or 
AGA'with industrial experience and should 
telephone or write to David Hogg, A.C.A., quoting 
. reference 1/630. ■ 


EMJk. Management Personnel Ltd. 
, Hilton House, 20/22 Hoi horn 
London' E-G1- a 
" OMOS 8342/3 . 


The leading aati^yo nthesetectiOT 

to £8,500 


Yorkshire 


car 


Financial Controller . 

re>tfir in a fast-fncvuig enwruroneitt 
For a person who wishes to make a care^i this position 

sutyected to the pressures of a retail andd'Suio^ ‘ financial Director the 
offers an exceltenf .opportunity.- Reporting ° day-to-day accounting 
candidate appointed have full ** “®g systems which are 

matters and for the ftvtfier development office 3 y g bcve j S highly 

substantially compoterised. Experience reieva - ^ PP ji can * Si 

desirable together with the ability to control ®' 28-32 and display 

who must be Chaffered Accountants should be agea 
characteristics associated with this level of position. 

. . .-I' - - . ^ M er /n 4 hr- art 


cnaacieiwuwsta&swiaiBo wiui uioio* — . ■ — t « . ,. 

Telephone Leeds office, 0532 3 1 

fief. ‘.3t71/FT. ' Reed Executive, Yorkshire House , t=as t r 
LSI 5UA. 


Birmingham 


c. £8,000 


Financial Director Designate 


-Fear 


_ . . a-Wtan turnover subsidiary company wjhfri £ 

Group, now seeks^ffl this changing ■gwgrKietcr ,"> 0 increase 


An expanding multi’-; 


uroup, now seexs ttrm inis cngutenging ^ + increase 

autonomous and ^objective of the Finance iDjrwior *£$*£*£ 
profitability. -The candidate, we require is a qualified ace - 3 C. 45 . 

previously _heid.a soaigr. management pos^on and to aged b ^ ^ a^iiqht 
conversant with ed§t- control and budgeting P roc f?HL c Am,-nerciaIand 
engineering enviranrhent and. with' a forward looking, cre ^' v ?”£..., ’ at .o* ac * 0 «# 
enthusiastic character..FoJ 7 naJ election to the board would *o-ow - t. c. ,/ 
completion of a short probationary period. 


Telephone Birmingham office, 021-643 7226 (24 hr. atm f ^%^SuSom 
quoting Ret 1 184/PKfteed Executive, 18th Floor, The Rotunda. Birmingham 

B2 4PB. 




Accountants 



Today, national business problems a re more pressing and 
more complex than ever beforehand economic planning arid 
control are seerras fundamental tot uture prosperity. Forthe . 
accountant in Government service, this situation means an 
increasingly influentialvoicein national decision-making— 
andmuch more demanding responsibilities. _ 

For exam p le, the responsibility for tackling major financial 
issues in the key areas of Industry. Energy, Prices and. 
Consumer Protection, and Trade, falls to a central accountancy 
unit. Here, the work of accountants ranges from studying - 
restrictive practices to costing energy supplies, from 
a pp raising com pa ny viability to negotiating E EC company law. ■ 
And when it comes todecidmgaction, theirwork carriesa great 
dealof weight— more weight than many private sector 
accountants can expect at any stage of theircareer. 


Storting salary fin London) can be up to £6365, and- 
promotion to Chief Accountant, at a salary rising to 


More say in 
the Nation's 
business 


_ary rising to £7915, 

.could come after about two years. 

These vacancies are in London; there Is also one withe 
regiona I off ice in Ma nchester. Appoi ntments are pensionable 
and can be permanent, for a fixed period, or (in appropriate 
cases) on secondment terms. 

Candidates must be Chartered, Certified". Costand 
Management, or Public Finance Accountants<preferably under 
40), ambitious and commercially minded. Professloriaioffice 
experience is highly desirable. ( . 

For further details and an application, form write to the Civil 
Service Commission, Alencon Link, Basingstoke, Hants, R622 
1JB. or telephone Basingstoke (0256] 68551 (answering ' 
service operates outside office hours) or London 01-83^1992 
(24 hourarisweririg service). Please quote ref: G(B)5 90f 5 ~ 


DEPARTMENT OF INDUSTRY 


Consultant Accountants 


% 


up to £7,000 


r 


1 rice Waterhouse Associates who are members of the Management Consul- 


tancy Association remiire accountants to jpinthe United Kingdom division 
of their international n 


. management consultancy practice. Vacancies exist 
for appointments based. on the company's London, Birmingham, Nottingham, 
Leeds, G1 asgo w arid Newcastle upon Tyne offices. 


Successful applicants will undertake a wide range of assignments, including 
company organisation, corporate planning and Ihf* design and installation of 
management information and control systems, and will work closely with consul- 
tants from non-accounting disciplines such as electronic data processing, indus- 
trial and general management, 

We are looking for articulate accountants who will enjoy the challenge of prob- 
lems in a wide variety of situations, who are resourceful and practical and who 
have thetiai r and the personality to impress clients at board level. 


dyoui .. .... 

attracted to the idea of working in a challenging environment, we would like to 
hear from you. A university degree and relevant post qualification experience 
would be advantages. . 


V 


The preferred acb range is 27-30 and starting salaries are up to JE7.000 p.a. depen- 
ding upon experience and ability. The appointments proride excellent salary and 
career prospects. ' *• 

Interested candidates are invited to write for an application form quotinft refer- 
ence MCS/IS69 to Price Waterhouse Associates, Southwark Towers, 32 London. 
Bridge Street, London SE19SY. ■ . ' ' ' 



International 

Finance 


£9,000 


Considerable growth in the World-wide interests of a large Public Company, 
engaged in the Construction Industry and related activities, has necessitated some 
re-allocation of responsibilities at the London headquarters. . 

In consequence there is the need Tor this new Senior appointment with overall 
lesponsibility for International Finance and Accounting operations. The person 
appointed will have qua! ifiedassistaiKe from stafTalready established. . . 

The major emphasis in the duties involved is fi nancia l rather than accountancy, 
although the appointment will be centred at highldveL within the large accounting 
organisation. The successful candidate must have' an appropriate financial qualifica- 
tion, and will probably be a Chartered Accountant. Age is not a material factor but 
is likcjy to be under 50. 

The essential requirements are: — 

□ Wide experience of International Finance with particular reference to Middle 
East countries, gained not only from visits but from working in such territories. . 
This experience must include taxation, at least to the extent of being able to 
recognise potential problems and possible alternative courses of action. 

□ Exposure to large scale enterprises, preferably including familiarity with the 
Construction industry. 

□ Accustomed to collaborating , with and advising high level technical executives 
who have primary responsibilities in the territories involved. 

□ Readiness to travel Overseas on brief risits, if necessary at short notice. 


Salary of £9,000 per annum is offered : and' benefits include Contributory 
; allowance. 


pension scheme and car; 


Candidates should apply in strict confidence, giving personal details and 
: reference no.FT/16/F to: 


outline career history quoting 1 


Turqaand, Youngs & Layton Barnett, 
Management Consultants 


11 Doughty Street, 
London, WC1N2PL 


APPOINTMENTS WANTED 


STOCKBROKERS 


■AuaAa *irh expanding ■ •»smtoni> 

seikl nttwc IB b*2*er firm. 
tUquiri* 4 Itrje dejr« of- lodtpon. 
denep. E*rly rspllt* plow* ts Bax 
No- A.5413, Finjnsi*l Tinn; 10. 
Ci"«sn. .Speat. fC4P 4B*. 


INVESTMENT MANAGER 


ivJjJI Scjihjohcj Aff-ct. n-n» f.J n 
.iwwmtiDrtil rruaifh ( ?ormo-- Lard on 
5.E..ipen!*ei ) pluf 

4ml o*frts»J iwoting mvncneiu nun- 
lEtfUint -rxpafiBnte it looking lot 
Ml inwi|ip«ni . m mage men t appoint- 
ment rfnairing pmd uirront fcnowledcr 
qI worW nurvats, espadallp ihn U.S.A. 
PttiM w-*f» to Bex A |40fr. Fimneli! 
Tm-«. ‘10. Cannon Scrptr, £C4P 48Y. 


Available 


Siwwnr >4fli t-nrromiv 

trailer iRQInrml 34 PR tlaniwi in 
w m ii*o Si miernanmsl compinlcii 
h-i I-s im pm . in st-iirrai . niaupr- 
nti-m. ihiIiIIc ri-lutiaiis nr map’dlna 
bW- liii.-nis. anfl /■spmi- 

mu*- ran h» lull* milled 

Prc-.lnii'i hjik^round tndndi-s m-uoi 
c-wwiPMwj- cnwnom.'v in. Mnnncuil 
and rorporati- rDmoiiinicjnunji f.»r 
muor imtestrial and financial 
taBiTrimnns 

Livlnc in l^wdnn will relocate hi 
L' K or abroad 

Rrpij Tinv No. Knuitrlal' 

Tiiiiw in. cammn Srrwt f.C4r' jSV 


ACCOUNTANCY APPOINTMENTS 
APPEAR EVERY THURSDAY 


Financial Analysis 
Manager 


aaround £9,500 plus car 


Greater London 


A major international manufacturing group seeks a 
manager for its financial analysis operation, to cover 2 
worldwide performance . and project appraisal and 2 
economic intelligence. Starting salary negotiable around » 
£9,500 plus car and commensurate benefits. ' ' Z 


2 Candidates muse have had broadly relevant experience Z 
• in in international group. They should be qualified 
2 accountants or MBAs aged 30 to 45. Prospects are not £ . 
r confined to the finance Function. ‘I 


For a ■ fuller description, write to jofin Courtis -and *> 
Partners Limited, 73, Wigmore Street. London 
9DQ. indicating briefly your relevance and quoting « 
reference 754/FT. * 





FINANCE DIRECTOR 


International Operations 


A rapidly expanding multi-national corporation manu- 
facturing computer systems and clectroHnechamcal 
peripherals, headquarters in London, and with sales and 
service subsidiaries throughout Europe, lias a singular 
opportunity for. a top financial executive to become pan 
of Its management team. 


We are seeking a chartered accountant with strong 
a dmi nistrative qualities and good experience, particu- 
larly in International accounting procedures, cost 
accounting am? in computerized management informa- 
tion and control systems. Fluency in English, French 
and/or German is required. 


.The individual selected will report directly to the chief ^ 
executive and in this capacity will be responsible for. r s 
establishing and. controlling all accounting systems •. 
throughout the international operation. He will exercise 
overall financial control, assist top management in short 
and long range decision making, as well as formulaic 
and implement sound financial, commercial and adminis- 
trative policies. 


We offer an excellent remuneration and an outstanding 
opportunity for financial and professional growth. 

Please send your resume and salary history’ in confidence 
to JBox AJ>412. Financial Times,. 10, Cannon Street, 
EC4P4BY. 


DIRECTOR OF 


FINANCIAL AlND 


LEGAL PLANNING 


Small m million per year) rapidly growing, multi- 
national, research and analysis company seeks an 
outstanding corporate financial and legal executive 
to structure and implement legal and financial 
plans, . systems and procedures for corporate 
growth. The successful applicant will be: 


— ' Both an attorney and a chartered accountant 
; ... or equivalent. ,\ 


■ •— Extensively experienced in a small to 
medium sized company. 


— Knowledgeable about European tax, licens- 
ing and government compliance. > 


■— Business and profit oriented. 


— -Analytical and ^ventive. - 

Compensation will be competitive for such a 
.highly qualified executive. 

Applicant will be initially based at corporate head- 
quarters in Arlington, Virginia. Moderate .travel 
is necessary. 

CAGE is a well managed publicly-owned company, 
with first class incentives and professional environ- 
ment. We have offices in 12 cities in five countries. 
Our growth has averaged 50 per cent, per year for 
our entire 13-year history. 

Interviews will be held in London. 


Send confidential resume, and detailed 
history to : 


salary 


Dr. William W. Fain, President CACI, Inc, 
1815 North Fort Myer Drive 
Arlington, Virginia 22209 
USA 


Pricing Manager 



V 


ASSISTANT?^fBGET CONTROLLER 


LONDON W.l 


We have just promoted- the previous holder of this position and now need 
.a replacement /. 

You will prpbably.be aged 22-26, maybe studying for A.C.C A./A.C.M.A. and 
currently earning about £3,500 p.a. _ 

If you have„.experience in budget preparation and interpretation why not 
write to Roger Newnes-Smitli at McCann-Erickson Advertising Ltd., 36, 
HowlancT Street, W.l. or phone 580 6690 ext 68. . ■ 


6**- 


W" 

*• 
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BROWNLEE AND C OMPANY, 
v ■ - LIMITED 


the 


cEUars in Scotland and a public company 
with ah annual turnover in excess of £12 million, . 
■wiah to appoint a 


Chief Accountant 


at their head office in Glasgow. 

Applicants, in the age group 28-35, •should 
be qualified accountants, preferably chartered, 
with at I&ut tjiree years' post-qualifying 
experience, ideally in industry. 

They. tnusir be capable of assuming control of 
and developing the existing group accounting 
systems which are computerised. Responsible 
for accounting staff of about. 10. 

This is an interesting and Challenging 
opportunity for the right parson. 

Salary is negotiable around £5,000 pA. and 
there a ire pension, life assurance and other 
benefits. ‘Relocation expenses will be refunded. 

Applications, which will be treated in 
confidence, should be sent to:- 



The Secretary, 


Brownlee 


& Company, Limited, 


City Saw Wills, Port Dnndaa. 
GLASGOW G4 9TP 


ASSISTANT FINANCIAL 
CONTROLLER 
International children's 
charity requires Chartered 
Accountant. Computer and 
complex Annual Accounts 
pose formidable professional 
challenge. Salary not less 
than £3,750. 

Application forms from 
Mrs. S. Davies. 157 Clapham 
■ Road, London SW9 opt. 


COMPANY 

NOTICES 


* around £8,000 plus car 


Home Counties 


A multinational engineering group wishes td appoint' 
a pricing manager to co-ordinate product' cost informa- 
tion with strategic pricing' policies and advise manage- 
ment on the financial implications thereof. 


Candidates require sound knowledge and experience of 
product, cost and profiability analysis, with past 
exposure to pricing problems. Desirably they will be 
qualified accountants or numerate graduates, minimum 
age 30. L ins prospects are. excellent. - 


For a fuller job description, write to John ‘Courtis arid * 
Partners Limited, 78; Wigmore Street, London WJH * 
9DQ., indicating briefly your relevance and quoting Z 
reference 764/FT. I!, 







& 


COPELAND 

BOROUGH 

COUNCIL 


DIRECTOR OF 
FINANCE 

SALARY £8,083 - £8,740 (3 :< £219) 


8 


Applications are invited from members of the C1P5A with wl<i» 
of Jocsl fi w « 

becomes vacant at the beginning of April. ” ' wmen 


responsibilities the penon 
appointed will be expected to demonstrate proven managerbl 
abdity and will be ..required to contribute effectively J t S 
corporate management of the authority ^ *° the 


Copeland (population 71.000) has an extensive coastline and 
National* pYrit. W ° ^ h Withi '' the district 


Intending applicants should-first ask for further derails from the 
Personnel Department. Council Chambers n«,J S r/ R, t t . 
(Tel: 0946 810391). Closing d„ e for 

tions Friday 20th February. 1976 P ° f . 

/-• N. DC'NSON 
-.-Chief Executive. 


? “'cSSto*Soi,* ss. mx 

IncorponiM ,n Ow^«buM.c of South 

WEST HAND CONSCH^OArED MINES 

tlocomorabrtt m ir,c R« D ut>Uc or SooA 
Africa! 

COUPON NO. B9 

To"*LARtB WARRANTS 

2'ns. 

No. 83^ ,aB * ln * , "irretuier at Coupas 

TMRM^CLe^OAV^ ST*?*" ,0f 
werai.uia- 

ln PirfumUnFS*',}. °u « UAton 

Pari* i9e?.' 

tfon. ,st ■"* ■>» oan* L^rsora- 
!■ Z«r«A at &«,[, Suw . 

•lent ff n L-2at° , HrjS,n ° BoW SP res, ‘ 

irefano <5S*«? .JBJS**" 




^"’Ocioni income 


2AV777 


0.M653 


Net Amount 1 .841 24 


ttsras- 

»♦ aaorosi uom „ JOC/n > 

By or«m. 


GENERAL MINING AND H NANCE 
CORPORATION LIMITED, 
London secretaries 
R. R. BISHOP. 


Lonaen OBitc: 

Fnars House. 

iMM^N 5W> *- 
23tT i Januarv. l^?6. 

be^eifj U ^ r ,*,!?■. u ' tareeniMf 

R«um^ iiigacm and 

African **riBA. the south 

sharen older* ta* 
Ki3Sst«iT ? d/».dena fs afiomwe 
S* lr,e United KlneotH 

2J* in Of the d.r.send- 

raw M^oJe" , Cf at 

rat* a lns, *-3 =f at the nivc 

3 eriwfr 3 5."'! L rcorclcnu * r - •HoiranW 
» weeif at y,* raK ^ -js^. 
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BKED PUBLISHING HOLDINGS UMIT80 


„• J: ** *?* Ko<ks 
,S .hl Et V eft1r that *n « 

, pm Compinv will itwt # 

ISw-fet ,55* °* :n ^ aporc-mrnltoMT 

1 J?l 0r F tt ffuc on Hi Mar- IST* 

; fjjl ** JS;? “W Hoide.-s rowiierert « 
»Vit T™* 1 . re6r * ,arv rare No :»*«■»' 
i »*S5. ,IW ? ,e8 d,,<r -‘pm- 2Tui f«®: 

*■*>**" 


Br Order- of tnc Board. 
M. J. N. BRIDGE, 
Ortu- h*«. Sc ^' U '’'- 
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' A substantial British-owned international Group requires a 

SENIOR FINANCIAL EXECUTIVE 

This is a new appointment within the Treasury department and will be of 
particular interest to a mature executive of PROVEN financial experience, 
it w a staff role in a small team having the responsibility for the planning 
and assessment of alternative sources of finance for the activities of the 
parent company and its subsidiaries throughout the world. 

Some travel is. necessary . Another language, though not essential is an 
advantage, with the equivalent of a good degree in Finance, Economics or 
Law. 

Salary Circa £10,000 

LONDON . ' Phis Car 


LONDON 


For further details in complete confidence please contact me as . soon as 

possible: 

Robin R. Whalley, 

INTERNATIONAL APPOINTMENTS (LONDON) LTD., 

Calder House. 1 Dover Street, London W1X 3PJ. 

Cables: INTERAPT LONDON Tel: 01-629 6867. 



Solicitors with experience of shipping:work ape required 
by large City Firm. A substantia! salary, commensurate 
with the responsibilities undertaken iiid the;Applf cant’s 
experience, will be offered. -Barristers who would consider 
being admitted as Solicitors are also invited -tab apply: 
Please write with full detail sto :— : 

WALTER jUDD UMfTED (Rtf. lUST). '• 

flat urporaiod PracUtloaert In AdrcnhJnt) • -7 

la, Bow Lane, London, EC4M SEJ. . ; f 


INVESTMENT MANAGEMENT City 
Senior Investment Officer- at least £6100 
Investment Officer -at least £4200 


to join the Investment Division of Williams 
& Glyn's, the fifth largest London Clearing 
Bank. 

Reporting to Senior Investment Managers, and 
supported by the Divtsfon’s Research Unit, 
the job-holders will be responsible for the 
management of portfolios within broad policy 
guidelines. They will also be expected to 
contribute to the development of those 
policies. 

Candidates, probably aged 25 to 35. should 
have a minimum of 2 years’— ^and, for the 


more senior position, at least 5 years' — sound 
experience of investment management. 
Benefits available include an attractive house 
purchase scheme, contributory pension 
scheme and relocation assistance to London 
where appropriate. 

Please write giving full career details and 
quoting reference B.7M to: 

M. T. Brookes. 

Williams & Giyn's Bank Limited, 

New London Bridge House. 

25 London Bridge Street. London. SEi 9SX. 


WILLIAMS & GIYN’S BANK 



W. t CARR, SONS * COMPANY 

; FOREIGN DEALING 

Deputy to the head .of the Foreign D eating Depart-' 
ment required. Canffidates for .thisTppst should 
have experience of arbitrage, have some knowledge 
of Foreign Exchange dealing and be' fully conver- 
sant with Exchange Control Regulations. 

This is a position ;of . great . responsibility and the 
rewards for the right maii-are very attractive. ' 
Pieaserxmtact Mr. R. A. Warren 01-248 2090. 


J. F. L. CITY OFFICE 

• 247 1388- '' 

STOCKBBORING . • . ' 

Private dint ' Aat 25.-28 S-MTiemwils. & Cap. Gain exp.- 

invutmeot Arabr* Dwtrre +- X seat's Wp. — 

BANKING .- ... 

Credit AreUyjt !H/M 'Trained ...... - 

Actntnl Nenty oioHBrd .+ some exp.. .„ — - . _ . - 3, :.... 

•••-'.Please ring Patrice Ware for details 
' ■ J.FJi'CTPY oiTICX, 128/140, Wsiopsgate, EC2, 

(Entmct ip . Hraxdsdttcb).' . . 


AssistantDirector 


NATIONAL 

WATER 

COUNCIL 



: Manpower Services 

£8700-£W^00pa. 


Based at the Council's 
London office, you will report to 
Geoffrey King, Director of 
Manpower Services, and will be 
involved with him in assisting 
water authorities on industrial 
relations matters that are of 
common concern. In this field 
the Council works with the 
authorities and others on a basis 
of close co-operation. 

The Council's staff are 
relatively few in number and 
there is considerable scope for 
personal initiative and 
involvement. The key points of 
the job will be co-ordinating 
policy planning for negotiations 
and other industrial relations 
objectives, and servicing 
representative groups engaged 


in this work. 

This is an important post 
requiring weli-developed 
professional expertise. Proven 
experience of negotiation of 
terms and conditions of employ- 
ment for staff, manual employees 
and craftsmen is essential. A 
relevant professional qualification 
would be an advantage. 

Conditions of employment 
are good and salary will be 
between £8700 and £10,800 pa. 

- Applications should be sent 
to Mr. R. H. Pamplin, Assistant 
Secretary (Establishments),. 

National \Abter Council, . 

1 Queen Anne's Gate, 

London SW1H 9BT, 
to reach him not later than 
16th February, 1976. 


Investment Management / 

. Scottish Widows' Fund and Life Assurance Society , 
wishes to make an important newrappointment of 

an economist in its Tn vestment Department. The 

economist will work closely with colleagues at senior ' 
level bringing the analysis and interpretation of • 
economic forecasts to bear on formulation of. invest- 
' ment policy and management. This is an unusually 
interesting career appointment and the salary and 
conditions will be open to agreement and appropriate ' 
to attract a well qualified economist probabty aged 
29-37 who ideally a ! ready has'at I east five Years'.- 
. successful investment experience. with an institution " 
dr possibly a tnajor broker. Location Edinburgh.. . . 

Please write in strict confidence with full career 
details to A. W. B. Thomson, 12 Lynedoch Crescent, . 

■ ’ ' Glasgow, G3 6EQ. ' * 

SELECTION THOMSON ' '• . ... 


When youre a success m assurance 
dorit you stillneedreassurance? 


Weil. Ain't yon? After nlL it's hardly good 
enough In be earning a healthy income unless you 
feel certain that your future will be prosperous 
and fwiiT-. if you'w any douhts on that *r»n». 
and you'vr achieved demunstralile sumw on the 
anlea or lechnical side of life assurance. consider 
joining Noble Drwndc* Personal Financial 
.Service: Division as a SeniorLue Assurance 
Consultant. 

With uc you'll get all the rewards you would 
expect of leading consultants with a high 
re pu tat ion who are part of Hill Samuel. A basic 
salary up to £3300 which you can double with, 
profit sharing. A car and expenses. 
Non-cmxtributary schemes for pension, life 
assurance and BUPA. And we’ll give you ail you 
need to improve your earner position. Highly 
professional training. The advantage o£ a 


substantial existing connectjonand quality 
company lends. Opportunities to take 
increasing responsibility. 

Fmnr you. at age 25-tO. we want a good 
educational background, proof that you are fully 
self-Mj sporting where everyday business is 
cuncernud. ability to deal with CTT. tax and 
investment cases (with hack-irp assistance when 
necessary} and the self-discipline you'll need to 
maximise negotiating time. 

If you think nn appointment in one of our. 
Regions would give yon n0 the reassurance you 
need, phone oe write now, in complete confidence, 
to: - 

Alan Hey, Personnel Director. Noble Lowndes 
Personal Financial Services Division. Norfolk 
House, Wellesley Road, Croydon CBS 3EB. 

TeL 01-686 2466. ■ j 


Lowndes Lambert Group Ltd. 

Noble Lowndes Personal Financial Services Dniston 

A HiO Samuel Company 


MANAGING 


Designate 


A wholly owned subsidiary of a leading tT.K. services Group' 
requires a Managing Director- Designate- The Company, 
based in Glasgow, with a turnover' of E2JHHL000, is engaged 
in steel stockholding and light steel fabrications, particularly 
for the building trades. 

Reporting directly to the. Group, the successful candidate 
will be responsible for the -day to-day running; of . the 
business, which is autonomous in a LI respects subject. only to 
Group policy covering matters such- as budgeting, capital, 
expenditure authorisation, pensions and insurances. 

A salary of £7,500+ is offered, with a Company car and the 
usual benefits associated with ^ progressive company. : 

Please reply in the first instance to: — • 

WALTER JUDD LIMITED, Reft K660 
(Incorporated Practitioners in Advertising), 
la Bow Lane, Louden EC4SB 9&J 
and indicate the names of any Companies to whom yon do 
not wish your reply to be sent. If the list includes, the. 
Company involved, your application will be destroyed. 


O OUTT5 
AREERS 
ONSUITANCY! 
FOR EXECUTIVES 


i Over £SJ»00 ? 


iVi' f ■■ ; i I J 


01' 839 2272 


ft .1 J at v.n i 1 v fn p t r . 


rm 



itii] 


msGimw . 

W, : ^J£&ot:Over 55 y^Bofage> 

(£10,000 pips dir allowance, expenses and pension) 
The Borough <3f Warringtonr forms the greater 
part of- jforth Ch^hire. at the intersection of the 
M6, M56 ^ri& M62 Motorway network, and contains 


a thriv in g industrial and commercial life, centred 
on the iiew town Wanrington.? - 

Mmn q halifi catiohs for the post of Director of 
Administration will be personality* drive, economy 
of operation and management experience rather 
than: T a .;partictiiar -professional qualification; 
«xperiencfe erf local government is not necessary. 
’ - The post holder wilt foe directly responsible to 
the Chief Executive . for ; general -administration 
vvprk in. connection with the Council’s business. 
The CounfcflTias. a workforce of 1,780. The holder 
of. tiiesppst.-wfll also have an interesting and 
important rote to play in the general management 
.of the - Authority - as ; the post* carries with' it 
membership. Of the Management Team. 

A. job description can be obtained from the 
Personnel and Management Services Officer at the 
address shown below. -- 

. 1 : ; Applications, togelhedawth .the names and 
addire^es of two TeffereeS should he submitted to 
be received by 23rd : February, 1976. Envelopes to 
be addressed to the Chief Exectitive Officer, Town 
HalL^ffl&gton, Cheshire; endorsed “ Director of 
Administration” and marked —Personal and 
Confidential ‘ Interviews are likrfy to be held in 
the. w^.ccmmenpir^ Sth March-; -, ' 



S ERV I C ES t.tmt 
fa maahe&jf8ie Arbatfinot Zatkqm Group) 


PORTFOLIO 

MANAGEMENT 


a- specialist team responsible Ibr advising our 
institptiosaal clients will- be 'between 26 and 32 
With a professional quslifi- 
<gmiappru i Triatedegree. Anrininnnn of 

- J0 
is 




INVESTMENT ANALYSTS 

*; A leading Ldnefon’yrockbrDking firm bas'riie following two vacancies 
- ip res liivescmerre Resesuxtrtfepxrtment . . 

F00D/F00R RETAIL ANALYST 

. An. anxJyire is required .tn %»wfc in rbe Food Manufacturing ahrf/ or 
Food Retail ' sectors. Knowtedee In ^eae sectors would he an 
advantage bue^siaJyscs. working. In other areas who .wish to broaden 
their experience are also Invited to apply. ^ 

TRAINEE INYES1RIENT ANALYST 

A vacancy wares for- a trainee, investment-analyst who. wifi probaMy 
, be a recent graduate or professkjnalty quallfied person or a-graduate 
'.'with' some" intfustriaT experience. : •'* ’ ' * ' 

. r Salaries will he ^rgotfih ie and wwfll-- ^be fujly cpmpetitiae with Current 
market rates.: ’ r - •' . : 

' ~.r . • •» * > y/ 7' v N '7^ ‘ - ’ 

AJf.appiicationi. Wnr be treated in dip strictest confidence. ^Please 
ap L to ^^^^; pnaqrial Tlpies.J D. . Cannon Stre^t^jEC-W* 4BT. 


l'iM] 

'31 

ffSTl 


ill [i i iHNj Li] i[£I 


tn their* L'rverpoolTfead Office. 

zpartmetti Manager 


This b>a xenidc appointmerufoffetTra . good 

-prospects andsafary, and applicants should 

theiefore-haye experience of Wndcbrokers r office 

prooedureCand heiully coaversantwitb 
London systenw... ; : V • . 

Investment Assistant . £ 

Experiwiced pendti required to service Private 


e 

[ ; Ai 

in- 


IB 

ISi 

IB 

IQ- 


SALESMAN FOR 
U.S. SECURITIES 

Brokerage Firm with specialised Research product and 
■gpidly expanding U.K. and European commission base, requires 
Salesman with proven capability to join the existing team 
based in London. Remuneration is negotiable and there Is a 
ion-contributory Pension Plan. Applications, which must be 
Supported by a' full C.V. and which will be treated- in the 
rrictest confidence, in the first instance tn: 

BOX A.5409. FINANCIAL TIMES 
. 10 CANNON STREET, BMP 4BY 
Oar staff know of this advertisement 


International 
Banking— Paris 

A consortium bank based in Paris is seeking a Bank 
Officer for its international operations. 

Candidates muse be well acquainted -with international 
financial affairs, including Euro-Credit procedures and 
negotiations. Ability to read in French is essential and 
a facility to speak and write in Trench would be 
advantageous. 

A high salary will be paid and the amount offered will 
reflect professional proficiency. 

Please write stating age., qualifications and experience' to: 
Sox. No.. A 5411, Financial Times, 10, Cannon Stmt. 
London, EC4P 4BT. 


INVESTMENT MANAGER 

1 ‘ . t * 

Singer & Friedlander Limited 
Leeds . 

Investment Manager required to be based in Leeds and join 
a small team managing private . client portfolios inter- 
nationally. . 

A proven record of successful investment, management 'is more 
relevant than age bat it is unlikely that the person appointed 
will have bad the necessary experience- voder the age of 28. 
This is an opportunity to live outside London and do highly 
responsible work normally associated With major financial 
centres. ■ ■- ' •; ; 

Salary negotiable* acdordlr® to experience. 

Please write sendinffcurricuLum vitae to S. H. Buckley, Maattg- 
isff Director, Singer A Friedlander Limited, National West- 
, minster Hou«i : S. I^rk. Row, Leeds,. LSI. 5BQ. • . v :• 
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MRS. HICEKS' and MBS. HOWE3UL 
have pleasure ip rannouacing the opening: of 

EMPLOYMENT' AGENCY LTD- 
285,: 5, Broad Street 3Piae e, Loudon, E.C2 
-on , X976; 

• Telephone: 628 0926 
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BY PHILIP RAWSTORNE 


Ennals hits 
at ‘sniping 9 
over cost 
of envoys 


“ IT 'lyTLL NOT be easy to find a 
solution to tftfs mest delicate problem.** 
Mr. Harold. WUson warned In his Com- 
mons statement yesterday on the “ cod 
war ” negotiations. 

Ill-Judged words or actions could 
. endanger the prospects, he said— and 
the Prime Minister himself was the 
very soot of discretion. “ Cool it,” he 
quietlyappealed to both sides on the 
fishing grounds and. with the 
sympathetic support of Mr. Reginald 
Handling, ’ to both sided of the 
Commons.- 

The Government had approached 
the Issue In a cons tr uc tiv e spirit and 
with the greatest restraint, said Mr. 
Wilson. It had folly recognised and 
sbared the . Icelandic Government's 


concern' for adequate measures to con- Tor every 1.250 tons of cod not 
serve the iish stocks which .were vita?, caught, another vessel . would be 
to its economy. .confined to the breaker's yard ; 25 to 


Strikes cost industry 


' And though there : had been no 
agreement on the total catch that should' 
be allowed, the British Government' 
bad shown * a great dial of f legibility,” 
he said. 

“It is important to help the chap 
you are dealing with as well as to 
stand up for your own national 
interests.” Mr. Wilson added, reflect- 
ing on the political perils fating the 
Icelandic Prime Minister. 

But he assured Mr.. James Johnson 
(Lab.. Hull W.), and other fishing con* 
stltuency. MPa, that the Government 
had ‘'been grimly aware of the nnem, 
ployment threat to the industry. 


•30 ■ fishermen and five times that- 
numher of ancillary workers made Job. 
: les5, 

A successful compromise was vital, 
TMhC Wilson agreed with Mr. Patrick 
' Wall (Com, Haltempriee). But, iT it 
could not he achieved, he added firmly, 
.and our' fishing ■ fleet was again 
harassed, the Royal Navy frigate* 
now outside' the 200-nflle limit, would 
return to protect the vessels. 

“This country has always insisted 
on the freedom of the high seas,” Air.' 
WUson said. 


fewer working days 


fiT OUR LABOUR STAFF 


INDUSTRY LOST fewer working 5.96m., was 60 per cent. less t-an ? ^ >w 

days through strikes last, year in 1&74. The number of 5iai> . ^ t: , ^g.oiw. and s 
than in any year since 1988, pages dropped 23 per cent ■ of $trifees f rQm 223 ljj( 

accordin gto Department of got 2,922. to 2,263 and the j ° we re fewer strike*, 

ment figures published to-day.:: workers involved, direct^ or • ^ , n ^ ^ 

The number of strikes was the directly, by over half, from c 0 f *> s ti)er vehicles.” [i 
lowest for four years. At the. J.63m. to 805,600. industry and 


lure 0 ; surer m 

— «■ — — - — r -- — v -- - . - - - -- | g rh^niK^l indus*rj‘ And {q 

same .thue, the rate of. pay rises Last year's strike tota! dork«. 
also showed a fall, with weekly: 2 j 263 compares with an average * , 1lP 

rates for manual workers in- annua] figure of 2,624 over the torn;s Qf ^ 

creasing ^ per cent. (29.4 per ^ Q J?ar S Of 26 industry 
cent, m 1974). .. - surveyed, all butjhe showed a .J vInw - Ti-csside 

Earnings, as opposed to basic better record than die .»w * 1 v Tf.ccnmmuni 
rates, are rising at a rate 4 per before. _ . . $-,•<,« Hunte- •ftipbaiMeit 

cent, below that of prices. - But the Department of Emploj- \Yotn-'i Daaenham ph 

The marked improvement in ment points out that the ? s?tvi*a*itwS hv-off* - 
the strike figures far 1975 over figures were greatly swelled l os bprsaJSC 

the previous year, which was the national miners strike which -. u.K. and ji* 

kA~.n.ini. Aniilanf cnml mnnthn ■ tv. PnncorvatlYe GQVerS* * 


URGENT CUTS In entertainment sbared the . Icelandic Government's ployment rhreat to the industry. WUson said, 

allowances are needed to con- • • - " • . * - ' 

viuce the public that the — 

S33 Callaghan promises some firm 

Madden (Lab Sowerby) said in <C7 ' • JR. 

the Commons yesterday. ' " ^ : ^ m 

: >Si!Sa proposals on direct elections 

abroad, he attacked the “extra- JRT -AT-- 

ordinary . expenditure af, over t 1UM 

£7m. on entertainment In -the past FINANCIAL TIMES REPORTER 

?. five years.” ; . ANTI-MARKETEERS on the country, had been carefully firm proposals to put forward on said he knew that Mr. Skinner 

1 Increased staff costs, and in- Labour backbenches who are examined. . the total. number - of members would like to take his place On 

i/. creased spending on renting and opposed to direct elections to the Mr Callaghan said it was for who should form a directly- the NEC — '“but you will have 
maintaining embassies- abroad European Parliament met with a the Labour Party to decide elected assembly and how they some competition first before you 
conflicted with calls for economic stinging rebuff from Mr- James whether or not to call «' conftr- should be distributed among the achieve - that.” Britain's EEC 
' stringency at home, he Said Callaghan, Foreign Secretary, in en ce ou the matter, but as far member States. • partners knew Hie Government's 

during Commons questions. the Commons yesterday. as the Government was con-. There were a number of other position exactly. 

Mr,- David Ennals, Minister of He administered it in replying cerned, consultations had already questions which needed to be «a«i tn wherhpr thorn ; e ■ 

State for Foreign Affairs, to Mr. Reginald Maudling; begun with the leaders of tlie identified for public discussion, traversv between the Government 
strongly defended the service ‘•shadow” Foreign Secretary, who other political parties in Parlia- and these included electoral - D d the Laboor Partr Mirfewic* 
against the “ sniping - which he asked: “ Do you consider that this ment >: arrangements and the possibility 1 dotft S WehSt had 

said had been aimed, at it. . country is committed in principle At a later stage, it would be of dual membership, he added. conference vat” ° 

Rejecting the 50 per cent, cut, to direct elections whatever any for Mr. Roy Jenkins, Home Denni* Skinner (Lab 

he declared: “The purpose of Labour Party conference may Secretary, to take the course Solsover) one of the most p e£ ln further exchanges. Mr. 


becoming evident several months toppled. the Conservative Govern- yjiJ* * in c> 
ago. is amply confirmed -. by the ment. with 5.6m. wonting ‘ v * “ 4 0 Hcen' 

January issue of the Department lost. Last year. only 51.000 Loud . n n* * 
of Employment Gazette./ . Ai 5 working days wwe lost In coal sp c * j osl> 

1 The number of days lost, ‘Hr mining. - " 


Coventry. j 
rs' *.tnke 

accounted - -< 


White collar group 
seeks arbitration 
on allowance claim 


Laymen’s 
views 
sought 
bv union 


By Our Labour Staff 


BY OUR LABOUR STAFF 


THE SHAPE of worker partJdJ 
lion in ibe oationalised airca.4 


entertainment allowances ts not say?" , „ normally followed in electoral Sstent anti-MarketoBrs on the Callaghan reaffirmed Us opposi- evrnvn larsest' tmmo n# whii-h fell far short of initial industry is the subject-of a uiri 

to keep our staff happy but to Mr. Callaghan answered: “Y«.” matters by calling repress la- SSLS ^Sh mdui l . ,on *?. ldea * a ***** of SSSf £S*1E conference to Jay at which th 


collar union demands. 


year. Any Turther cuts would mously decided that no final consultative Green Paper shnold contiSue tn am^e both? " he uJianimo^ aareement attained A^blt^aU, 
anticipate the review being decision should be made on the be published on direct ejections. whyc Q ntmue to serve boa tie unanimous agreement asked to 

carried out of overseas represen- issue until the fnU implications. But he made it clear that the asI ^™- . . r.itarti*n h!tradii£?- - Ctiaas W “ tribunal 

tattoo. both for the party and the Government was likely to have Amid laughter, Mr. Cattaghan introduced. talks beh 


Exclusion power rids Ulster 
of 6 Botany Bay 5 feeling— Tory 


the Government and the NEL. the Council of . Minister .and ^b&tratiort Service is. being of living increase should he r ' ' 

«k ^ QntmUe '** 80rV * h 0 ^ 7 h hrfo n rp m S^h eouS n hn asked t0 set up arbitration calculated on tbe pay board fj,-,. Department of Industr 

_ v . . couid tribunal after a break-down' In figures and not the existing has t he uninns to ps 

Amid laughter, Mr. CaBaghan introduced. ta j hs between unions and council allowances. forward their plans 5>y the rai 

• employers. The employers said yesterday of ncvl month, so that -ft 

rfti n.!*ryvn j-t -u » TTie National and Local that they had not made an offer oraanisinu committee for Rritai 

I nnrflP PlVfcJfi SlfTflfOn. Government Officers Assod a ti oh, for individual increases, but had Aero-oace can start workina « 

-*■ O* " * , the main union involved in the calculated that a total of anout a structure for partinipalinn. 

to c• ... 1 i ... present claim, said yesterday that £Lm. could be spent on increased To day’s ennforen-e a; Om 

ri0"tlTSL Ol r^UffllSIl the employers had offered. only an allowances this year, the dlstnbu- gre « House in London will he 

* average increase of £15 per tlon of which could be BCgott- attended hy lav union delegated 

LTBERAL LEADER Mr. Jeremy ' “The worst system of. allis the person to the present allowance, ated. . - both manual and whltewllarr- 

Thorpe vesterday spoke up for present Government’s policy, which ranges from. £381 in inner An increase in London weight- From all aircraft factories as w]n 


Thorpe gives support 
to ‘rights of English’ 


PEOPLE 


devolution plans. Addressing passed by the Scottish Assembly 
Northern Ireland believe it does have a practical places an onus on people «n- mem bers of the Honse of must; be acceptable to West- 


the rights of the English in any where they are saying that Bills London to £120 on thg outer Ing allowances for council staff aR officials of the Confederation 
devolution plans. Addressing passed by the Scottish Assembly fringes of the capita). ' is not affected by the £6 pay D f Shipbuilding and Engteeedu’ .. 


felt as it Belfast was a modern application, because it : 
Botany Bay, Mr. John Biggs- important to' the morale 


it is very tributiog to collections to find Conimons Pres* Gallery, he- si 
rale of- the out if they suspect the money ^ were English MPs w 


The employers' offer ^as based policy, as it was due to have been Unions. 


said miftfcter, ' which must retain an [on the recent .agreement for in- implemented last June, before Mr. Jack Service, general 5 


Davison, an Opposition spokes- hrave and battered people in will be . supplied to terrorists. 


man oh Ulster said in the Northern Ireland.' 
Commons yesterday. At present; th< 

He was welcoming an altera- Province felt as 
tiOQ to the Prevention of a modern Botanj 
Terrorism (Temporary Pro- difference being 1 
visions) Bill, under which U.K- ported to Botany 
citizens could be excluded from in restraint. Sine 
Northern Treland— as well as been ended in Ni 


.William W b i t e 1 a w. 


there were English MPs who indefinite veto." . . crease 

were not in favour of any form Mr. Thorpe addea: “ I think the about 
of devolution at all unless Ene- only way to make things work is 
land ent certain’ rishtS as welL hv having a clear constitution, 


creased London, allowances for publication of the White Paper retary of the Confederation. s% 


168,000-' civil -servants, on counter-inflation. 


& Biy were held roent - Mt oti,y * ScoUand and , “ Although power-sharing failed | 

Since detention had S?oUBh • mou* - ^wtirted by W»»«s. hut in Enriand as wdl.” in Nortbera Ireland, the actual 
in Nwttan Ireland. SSSSB M ."2Si,.- Staldatlo^ .»■ P*** «ld. thera were adin>im>«.n _de,oluHon wa, a 


Resigned councillor 
faces party probe 


last night ‘hat the unions hop« 
that worker participatic 
machinery would be set up afi 
ready to start woricing as soc 
as British Aerospace under ft 
chairmanship of Lord Besu-ick.! 
formal lv launched. 

The degree of worker rejra 
sentation on the mam Board. : 
any. could be one of th*? last el 


Northern Treland as well as been ended in Northern Ireland, - intimidation mr. inorpe sain mere- wens “ . -. - aeui«uun un u« mam wjiu.. 

Great Britain— where they were this was not the case with sus- m nt .il.. methods”' three alternatives with devolution very great success. The Govern- bv our LABOUR' STAFF an - v - could be one of the ia^t el 

sumiedof 'teSriSi and many other methods. ^doing nothing at all, separatism, ment of Ireland Aci Ms -a ^ pretty . s BY OUR LABOUR ST<^F . , . = , L merits, of the structure »o 5 

' . . », , T nm twn Mr. Ian Mtkardo (Lab. Bethnal or federalism. good point to start from. , A SENIOR trade union official Barnett could be faring anything decided — as in the case nf oth< 

The change was made in the ;-•*£& m?d*theSw^ eiaJise Green and Bow) claimed that this “Doing nothing at all Is vir- But the Liberalleader warned w ho resigned his seat on the from a ticking-off to expulsion industries for which the Cover 

5JL J5j V 5™d iitlS Monte Sil tha" NorSlern proposal would make oo com rib u- tuaUy ruled out by the majority "If Mrs Thatcher.retreate from Laboai>con trolled Oldham (Man- from tiie party- His case is being ment is canvassing industru 

SS, irefiSd^ f duSnlS eround fM ^on towards preventing collecw of opinion, because such a tbe Heath concept of an elected Chester 1 Council in protest over brought before - the disciplinary democracy submissions. 

unwantiti * tSrorfsts # from lians - “Nobody is going round centralised form of government assembly in Scotland, then she spending cuts to-day faces a local committee by the council Labour 

" he & the puhs of West London or else- is crazy in any event, Separatism wiU get the break-up af the party disciplinary committee to group. . n . . - 

J discussions Mr vbere saying they were collecting is a perfectly logical argument. United Kingdom .quicker Ujh explain his action. , Mr. Hall said that tlm new civic BrifflllShaW 

Mr 8 at JenkSs^s^ed Spf thJt the tor bombs to blow people but I do not think the majority the break-up in Ireland for which M ColIn B ^ elt North-West centre would include concert ^ ,U3lld w 

present !Sn otL SS ^lau^s^^d t ft — ^ want it. . . . ■ ^ party -was responsible." SeSSV ff TO feJt , lwn sucb EEC 

colonies could be excluded from cover acts of teironsm com- Birmingham, He said. • . arid regional organiser, for the ag Qidhwn should be able to 

Brilain if he was suspected of mitted in the Northern Irish Mr. Powell claimed there was /^^ll f AV i m?GPGnrl«im ' niSSoI? fnnJmi’ attract people like the HaHe By Our^Labour Staff 

terrorist 'involvement. A non- context. There- was no intention -considerable public indigna- 1 , 311 IOF TCICa dlQIlIll ployees, ^ that in spend- orelneartra which other towns , 

citizen could be extfluded from- of its applying more widely. tion" about these collections. If uig on nurseries and old peoples en j OV we don't because we LORD BRIOINSHAW. former 

the whole of the ILK. But at The House approved another only a small proportion of these gy RICHARD EVANS, LOBBY CORRESPONDENT homes were incompatible with ^ ave - n owhere for them to go." general secretary of the printing 

present there was no power to new clause creating an offence f unt j risers could be brought to ~ bis union position.- j^ e sympathised! with Mr. union Natsopa^ has given up the 

exclude a citizen from Northern respecting fund raising in the book, it was right that the Com- A CALL for a referendum - in Tribune Group, said he was objected to the cuts while Barnett's position as a union b n the EEC's economic and 

Ireland. tLK. for acts of terrorism in mons should provide the powers Scotland on the Government’s weary of repealed claims that the money was still being spent on official but added: "When you ««eial committee to which he 


Mr. Powell claimed there was 
“ considerable public indigna- 
tion " about these collections. If 


Call for referendum 


"m™ Colin "lliirMtt North-West taiid'."co«.rt BliglllShaW 

»*aii ft sjsa ( » lJ,ts EEC 

5E1SS 1 iwiLnn . in mSd- attract people like the HaWe By Our^Labo or Staff 
ployees, said Inst cuts IQ sp^no (wvipotra ' which otti^r towns 

ing on nurseries and P^ples’ SgfiSt ^ don't because we LORD BR1GI.NSHAW. former 
homes were incompatible with bave nowhere for them to go." general secretary 0 f the print ins 
his union position.- He sympathised with Mr. union Natsopa. baa given up the 


BY RICHARD EVANS, LOBBY CORRESPONDENT 


By Our^Labour Staff 


Ireland. 


U.K. for acts of terrorism in mons’ should provide the powers Scotland on the Government’s weary of repeated claims that the ra0 ney 
connection with Northern Irish rinino «n devolution orooosals came yes- Scottish electorate demanded a|uf P<>0 


“Wo know of no examples connection with Northern Irish for doing so. 
recently where we would have affairs. 

liked to make an exclusion order Thfe new clause makes it an Liberal sp 


devolution proposals came yes- Scottish electorate demanded a 1“ free beer and cigarettes,” and are an elected councillor you was appointed last year as al - 


Liberal spokesman. Mr. Alan’ Labour 


. lerday from Mr. Robin Cook, substantially greater measure of 0 n some facilities in Oldham's have to represent everybody, TIJC nominee. 
Tjihnur . MP for Edinburgh devolution than the Government new film, civic centre; «««>»» i>mu> whn d»d not. vore For He gave ui 


of Ibis son. Bui the situation offence for a person to solicit or Bfeilh. supported the new clause central. 


even those who did not vote for 


gave up his main Tl'Cl 


bad proposed. It -ins time the f Mr rrank - HarU> secre taxy of you. Events force you to.. take appointments in the autumn and 


could arise and if there is no invite a bift or loan, or accept but urged the Government to con- He tabled a Commons motion Scottish people were asked for 1 oidbam constituency certain steps which 


power tn exclude citizens from any money or property, if he rider the kind of invitation _ so calling on the Government to tiieir own opinion' 

Northern Ireland there could be intends it shall be used for, or often proclaimed as a collection arrange a referendum “In order The form of question he had 

a feeling of lack of equality of in connection with, acts of on behalf of dependants of the that it can submit to. the Scottish suggested would give them the 

treatment and a feeling of 'lack terrorism in Northern Ireland, "boys in Long Kesh" or the electorate its proposals for a opportunity of recording their 
of unity of the U.K. ' ' It also makes It an offence for men in Armagh.” This money devolved assembly to handle preference -for a wholly separate 

"It is appropriate in the anyone to give money or pro- might be used for those depen- Scottish affairs within tbe con- Scotland, and would compel the 

interests of logic, rather than perty knowing, or suspecting, it dants. but in other cases the col- text 0 f a United Kingdom with a Scottish National Partv to admit 


Labour 


Mr. popular." 


practicality, to bring forward will be used for such acts of lections might be very badly 5 ingla Parliament and with an honestly that whit thev really 
,LI. I...... ■■ misused. intannteil' V " •» . Jti antarf UIC nnt rtpvnlll linn nut 


this new clause. ’ terrorism. 

Mr. Biags-Davison said: “We Mr. Jenkins declared: "This 


LEGAL NOTICES 
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bigger percentage saving in 1975 Marks and Spencer is. totally; 
over 1973. In many cases the committed to a premium priced, 
price difference between the own brand, policy. Shoppers 
products, remains the same but seem to have few doubts about 
in a period of rapid inflation the buying goods carrying the re- 
percentage savins from buving tailers name — a Mintel survey 
the "own label” line is much of 893 housewives showed 85 per 
smaller cent, as purchasers, with ABC1 

For example 31bs of flour was housewives more experimental 
26 per cent, cheaper in the Fine with the non-advertised brands. 
Fare own iabel in. 1973 but only Mintel also draws attention to 
14 per cent, cheaper iast Novem- ’a development in the U.S.— fully 
ber. For Tesco the saving had advertised brands which are only 
narrowed from 23 to 5 per cent available at named stockists. A 
and for Sainsbury from 28 to 15 parallel in the U.K. would be 
per cent. It’s a similar picture Woolworth’s marketing of 
in baked beans with Fine Fare Macpherson paints. This kind 
narrowing its own label gain of co-operation conld grow here.| 
from 14 to 8 per cent; Tesco along with the major retailers) 
from 25 to 12; and Sainsbury marketing own label non-food 


FOR THE past 15 months the 
British outdoor advertising in- 
dustry. has been in a state of 
excitement: in fact, ever since a 
day in Madrid in November 1974, 
when the stark realities of the 
advertising business in recession 
were revealed to a section of the 
industry which until' then had 
been sheltered, by its traditions 
and the 'customs of a business 
lifetime. The occasion was the 
aiming "together of the main 
suppliers and users of the 
medium at the first major con- 
ference, of the British outdoor 
industry. - “ 

Although good things were 
said about the unique creative 
and marketing opportunities 
of posters, real concern was 
apparent abopt the practicali- 
ties • of'~iising' toe '‘medium, and 
disquiet expressed about some 
fundamental aspects of the 
poster business. 

The main areas singled out for 
criticism centred around how 
best to meet the advertiser's 
need to know exactly what he 
bad bought for his money— a re- 
assurance that his posters were 
up. in the right place, kept In 
good repair, were not contraven- 
ing the town planning bye-laws, 
and (so far as research in this 
field could tell him) that his 
advertising campaign was 
achieving good coverage of his 
potential customers. Advertisers 
were having to take on trust that 
these things were being properly 
cared for, rather than being pre- 
sented with documentary evi- 
dence that all was in order. 

To their credit toe poster con- 
tractors responded to the feeling 
of the delegates and before the 
final dinner meetings were 
hastily called and firm assur- 
ances given that action would be 
taken to provide the poster 
users with proof of the the ser- 
vice they were getting. Were 
these just fine words or did they 
represent a genuine determina- 
tion to make -things happen ? 
Only now can we begin to see an 
answer to that question. 

A system of providing 
"certificates of posting" which 
had been allowed to lapse^ has 
been reintroduced and re- 
vitalised. Advertisers have now 
been given guarantees that pos- 
ters will not be placed on sites 
where they would contravene the 
“deemed consent” town plan- 
ning regulations. Three major 
sample surveys have been con- 
ducted bv National ' Opinion 
Polls to determine the standards 
of upkeep of the posters, which 
have been bought on a site by 
site basis while British Posters 
fa sales consortium of the poster 
contractors who sell posters in 
packages ) undertakes two 
weekly inspection checks, again 
monitored by NOP. Discussions 
are now under way to. explore 


how -these different inspection 
services might he welded into a 
single industry service. - In the 
area of research, British Pos- 
ters has this year published a 
new survey updating the guide- 
lines. which are used for estimat- 
ing the coverage and repetition 
obtained by different types of 
poster campaigns. 

Judged by any standards this 
is a notable list of achievements 
— indeed rarely do any con- 
ferences have anything to show 
for themselves 12 mouths later. 






Nevertheless, agencies are now 
looking very closely at ways of 
improving the services of u.e 
Advertising Agency Pos'.er 
Bureau— their own co-operative 
which handles the majority of 
poster pla rings on an. agency s 
behalf. - John Dennett (es ’PC 
board member) has been called 
in as deputy chairman to spear- 
bead this examination, and thus 
help. arrest some of the erosion 
of Poster Bureau business to the 
rival poster servicing -companies, 
who have not been slow 10 take 
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Two new. campaigns for British Posters 


in this particular case there 
were special -difficulties to be 
overcome — -the poster owners are 
divided into two camps, and 
each camp is traditionally 
jealous of its own territory. In 
the absence of a united voice 
the public relations of the con- 
tractor side of the business bas 
been found wanting and very 
easy prey to attack by ready- 
made opportunists. But even here 
some progress ba$ been . made 
and the contractors have- come 
together to jointly publish a 
regular magazine as a means of 
keeping their clients ' aware of 
what the medium offers and of 
the developments within it 
It would be wrong’ to suppose 
that concern had been confined 
only to toe contractor side of the 
business. Advertising agencies 
who have been actively making 
economies in every other aspect 
of their businesses have’ been 
looking more closely at the cost 
of buying into the outdoor 
medium. Generally speaking it 
costs an agency more than twice 
as much to place £103.000 in 
posters as it does in TV or the 
national press. Despite this 
financial penalty there are few 
signs yet that this is affecting an 
agency's media recommenda- 
tions. In fact, posters are still 
enjoying something of a fashion. 


advantage of the present disquiet 
in the industry. 

If the past year has been an 
active one for the outdoor 
medium 1976 is certain to be no 
less so. Developments are afoot 
to introduce a wider range of 
poster “packages.” some aimed 
at specific markets such as con- 
fectionery; and even the top of 
the market super site poster 
companies like More O'Ferrall 
are looking at new ways of sell- 
ing their product through 
package deals. The distribution 
of posters to their sites end toe 
guestion of juxtaposition 
(posters for rival brands appear- 
ing next to each other on the 
hoardings) are issues likely to be 
hotly debated. 

On the one hand there is the 
desire to reassure the lone term 
users of the medium that they 
are still getting the service they 
have always trusted in. On the 
other hand there is the need to 
maintain the recent inflow of 
new users to toe medium — by 
making it flexible and easy to 
use for the shorter term adver- 
tisers. These are two different 
markets calfing for two different 
approaches and if there is one 
change which has happened 
above all others since that day 
in Madrid it is that the poster 
Industry is now becoming recog- 
nisably marketing oriented. 



in opportanifey 
n the Cosmetic Market 

\ leading European Cosmetic Company is interested 
o hear from Companies' in. the United Kingdom with 
vhom an associated .operation could result in sound 
tnd quick: expansion. 

Success in European markets in the last decade 
las proved the quality, consumer-acceptance and big 
lotential of The product-range, and development in 
he United. Kingdom is now desired. The product- 
ange is available as are full research and product 
(eveiopment facilities, and the marketing expertise 
uid organisation. 

UK-based companies who have good existing 
acilitlcs— Le warehousing, distribution and produc- 
ion — are- invited - to write to us. An existing 
‘ harmonious ” or related range of products is not 
essential but could be an advantage. 

Please contact us {principals only) in the very 
trictest confidence, by writing to Box E.7315, 
■'inancial Times, 10, Cannon Street, EC4P 4BY. 
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If you’re a business or 
professional man you should 
listen carefultytowhafc 
in this advertisement. 


RCA and Warners. 


This announcement appears as aonatter of record only. 
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Ameocap Express International Banking Corporation 1 , 

B£G Luxemburg 

Basque Commerciale poiirf Europe dii Nord (Eurobank}-.- , 
Pangii 1 ^ Continental du Luxembourg S.A.; 

‘Banque de lTJnion Europdenne^ 
Banque Europeenne de Credit (BEQ 

Basque lYanWyRomnaine. . 

Bsnque Ttfarecaine du Commerce Ext^rieur, Paris , < « 
Banque Unis EstOuest SJL (East West United Bank) - 
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IcternationalBank for Economic Cooperation. 
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Soc56t6 Industriellede Banque 
The Royal Bank of Canada (France) BA. 
WellsF&rgo Bank NA 
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tor. There has also been a widely manufacturers, has formed a 

specialist .frozen food company. 
Unicold. Initially it will concen- 
trate on working for SPD’s big- 
gest client. Birds Eye, but SPD 
is looking for non-Unilever 
clients to add u> its annual turn- 
over of £50m. plus. 

• TWO market research com- 
panies have merged — Business 
Decisions, which is run by 

- - Jeremy Fowler, and Packaging 

I l/ T Li A and Perceptual Research, beaded 

■ 1% 1.. /-% by David Chittenden. The new 

group keeps the Business De- 
’ cision’name. 

• ONE of the most expensive 
advertising commercials pro- 
duced by British companies is 
currently, underway in Malia. 

. . -Lintas Overseas is- making a 

- ‘ series of cinema and television 
commercials for Polaroid and the 
production hill is expected to 
exceed ' £70,000. forty-seven 
SNNE people were transported to fal a j 

-i Tvn tv a wiTTra where the shooting is in progress 

It DE BANQLJJu on commercials which will he 

shown in the Mediterranean 
area, Africa and the Middle 
East The production company 
is also from London— Allen 
Stewart and Associates. 

ie . • DIAMONDS are selling so well 

the Jewellery departments set 
Cooperation up in four of Alliance’s cash and 

carrys that the- company plans 10 
put jewellery Into 14 uther 
• • 1 depots. The trend is apparently 

towards the upper. price ranges, 
with several rings worth over 
£UM )0 sold and a serious inquiry 
slgA for a ten-carat diamond worth 

1 £ 10 . 000 . 

• YOUNG AND RUB I CAM and 

. . - • Computer Management Group 

have launched a new computer 
system called Mediator, which 
offers a complete low cost media 
I ‘ service for' advertising agencies, 

_ handling television and radio air- 

Novemoer 1S75 lime and advertising space 

mSSSSSSSm^S^^^Sk invoicing. 


A simple problem for many people 
today is trying to keep up with the 
sheer volume of information they need 
to know. 

Fortunately there’s a \ 

simple answer today as well. Hk 
The FinanciafTimes- 
Water! ow cassettes consist of 
a series of explanatory talks on 
subjects which even' the experts 
find difficult. mrj&t 

Although they were intro- Hil 
duced only recently, they have / 
already made life simpler for W ‘ 
many busy and successful’men. 

Here are the first seven. ' 

You’ll find you need one 
or more of them right now. 

Inflation Accounting 

This talk is concerned with the 
difficult problems of accounting in an ■Bp|l|| 
age of inflation and covers the report 
of the Sandilands Committee. The two 
cassettes, which come \vith an 
explanatory booklet, are by Professor Hgflii 
Walter Reid. wE&iiM 

Or tier ref: C010. Price £15 per pack. B 

The Employment Protection Act 

This difficukatid complex Actwill 
regulate the relations between employers 
and employees. This talk clarifies it 
brflliantfy for you. On two cassettes, it 
is by Professor R. W. Rideout. ■ : 

Order Ref: CO/3 & COM. Price £1J 'H|g|p 
perpair.' — - .MKmBM 

The Conummity Land Act . . 

The new principle that . ia 
future development will only be 
allowed on land which has been 
first bought up by a local authority 
wifi obviously affect every landowner Z&n 
or property developer. There couldn’t 
be a more authoritative clarification of the ***** 


Act than this talk by Sir Desmond Heap, 
a leading authority on planning matters. 

g y. Price £5-75. 

ie Capital Transfer Tax: 

The two cassettes 
cod la in ing this talk by 
Professor G. S. . A. 
Vhcatcroft have already 
Id in their thousands. 
fer Ref: COO 2 &. CWJ. 
£11 per pair. 

sara or Credit Act 
; extensive and difficult 
plained on these two 
vith great simplicity by 
\. L. Diamond. 

\cf: C0O6 & C007. 
I per pair. 

ate Motoring Law 
/ John Wickerson LLJB. 
\ef: COOS. Price £4-75. 

: Acts - the modern law 
jable to anyone advising 
tial tenancies, these 
s are by V. G. 

1/7 & C012. Price £11 

_ 

't you join the many 
ise Jives have been 
rith Tlie Financial 
cassettes. 

't already possess a 
we can supply you 
able model for only 

, ' jubl uwn uie cassettes and egirip- 
merit you need on the order form 
^ ^ below and return it to us with 
your cheque made payable to 
Waterlow (London) Limited. 
(All prices are inclusive of 
postage, packing and V.A-T.). 



Order Form 

Please indicate cassettes you require and mail to: 

Susan Cooksey, Waterlow (London) Limited, 

Professional Services Division, 

Holywell House, Worship Street, London EC2A2EN 

□ C002 &3 □ C013 & 14 □ C006 &7 

□ C009 Dcoio ’ ‘ □ C01I & 12 


Cheque payable to Waterlow (London) Limited enclosed £ . 

Name - 

Business Address • •• 


□ COOS 

□ CR1 - . 

(Cassette Recorder) 


the 


November 1S7S 


Financial Times -Waterlow cassettes 
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The indecision 
of Sr. Arias 


TEE MOST striking single fact 
about the Spanish government’s 
programme of political reform, 
delivered yesterday to the 
Cortes by Sr. Carlos Arias 
Navarro, the Prime Minister, is 
its studied lack of precision. 
The general thrust of the 
speech was in the direction of 
liberalisation and democracy, 
but no pledge was given, no 
detail spelled out, no date fixed, 
which could give a plausible in- 
dication of bow far the govern- 
ment really intends to go. On 
the contrary, the very vague- 
ness of the speech suggests that 
the government does not have 
an agreed programme, and that 
the hard decisions have yet to 
be taken. 

Constitution 

Now it can be argued that the 
operation of making the tran- 
sition to the post-Franco era is 
so delicate and so important for 
Spain's future political stability 
that fundamental decisions uf a 
constitutional nature are not to 
be taken lightly. Not many 
weeks have passed since the 
departure of the man who was 
for nearly 40 years the only 
source of political authority, and 
it is not surprising if his im- 
mediate successors should be in 
some perplexity about how tar 
they must go and hour far they 
dare go in the direction of poli- 
tical change. Clearly the Prime 
Minister feels obliged to offer 
reforms; equally clearly he does 
not feel able to say what those 
reforms should be. 

The government's perplexity 
is not purely intellectual, how- 
ever. In recent weeks there has 
evidently been a lot of heavy 
argument inside the regime over 
what the programme should be, 
and what has emerged shows 
that the programme has been 
weakened in deference to the 
Right wing. The present session 
of the Cortes is being extended 
for 15 months; the government 
wanted an extension of only 12 
months. Advance reports 
strongly suggested that the 
speech would refer to the idea 
of a referendum, as a way of 
endorsing constitutional change; 
as delivered the speech contains 


no such reference. .As late as 
yesterday morning news 
agencies were being briefed 
that the programme would 
legalise political parties; in fact 
the Prime Minister spoke only 
of enlarging the role of the dis- 
credited “ associations.'* 

In the circumstances, there- 
fore, it is scarcely surprising 
that the programme has been 
badly received by those in the 
Centre and on the Left who 
have been looking forward to, 
at the very least, some firm 
and clear promises of reform 
going beyond the tepid toler- 
ance that marked the early 
months of Sr. Arias’s tenure of 
office two years ago. What is 
more remarkable is that it has 
given little satisfaction to 
conservative opinion, either for 
talking in reformist terms at 
all, or for giving the Impression 
of weakness and indecision 
about what these reforms 
should be. The absence of any 
allusion to a referendum 
implies that, at this stage at 
least, the government considers 
that it cannot by-pass the 
Council of. the Realm and the 
Cortes in introducing constitu- 
tional reforms, and that its first 
task must be to win over those 
bastions of conservative and 
Establishment opinion: 

No alternative 

It may be understandable for 
the government to make caution 
and gradualism Us watchwords, 
and to seek to bring about 
change through the mechanisms 
Of existing institutions. Rut it 
cannot assume indefinitely that 
the Spanish people will value 
the slowness of reform above 
reform itself, nor thal the estab- 
lished institutions will be co- 
operative in dismantling their 
entrenched privileges: In the 
light of the Portuguese experi- 
ence, the government must be 
only too conscious of how diffi- 
cult it is to control the pace of 
change. Yet sooner or later it 
must face the choice between 
pluralistic democracy and a 
perpetuation of Francoism; 
mere talk of Spanish individu 
ality cannot disguise the fact 
that there is no real third 
alternative. 


A new structure for 
electricity supply 


YESTERDAY’S report by the 
Piowden Committee on the 
structure of the electricity sup- 
ply industry points out that 
there is is no such thing as an 
ideal structure for this or any 
other industry; "almost every 
possible structure can be found 
somewhere in the world, 
usually working reasonably 
well.” It follows that if an 
existing structure is working 
satisfactorily, one should be 
wary about tampering with it 
for the sake of administrative 
tidiness; the expected gains in 
efficiency can be more than off- 
set by the management turmoil 
involved. The Piowden Commit- 
toe has proposed the creation of 
a new Central Electricity Board 
to take over the responsibilities 
of the Electricity Council, the 
Central Electricity Generating 
Board and the 12 Area Boards. 
This is a radical change; before 
accepting it, the Government 
must satisfy itself that the weak- 
nesses in the existing structure 
arc serious enough to justify 
such an upheaval and that the 
new structure will achieve a 
genuine improvement in effi- 
ciency and in service to the 
consumer. 

Persuasion 

The flaw in the present struc- 
ture. the Committee believes, is 
the lack of central direction. It 
is certainly true that the Elec- 
tricity Council docs not have 
the power to direct either the 
CEGB or the Area Boards. It 
was set up as a forum in which 
the generating and distributing 
sides of the industry could re- 
solve their common problems 
under independent guidance; it 
can persuade but not compel. 
The consequence, according to 
the Committee, is that decisions 
on common policies for the in- 
dustry as a whole arc reached 
“slowly and at ihe price of great 
effort; the result is a tendency 
for the industry to react to 
events rather than take the in- 
itiative." 

It is not apparent from (he 
report what serious damage has 
been caused as a result of these 
cumbersome decision-making 
processes. There have been diffi- 
culties over (he preparation or 
demand forecasts; the Council, 


the CEGB and the Area Boards 
prepare their own figures and 
the final outcome is a compro- 
mise between them. Electricity 
supply is said to be behind 
other nationalised industries in 
corporate planning. This is at- 
tributed by the Committee in 
part to the industry’s federal 
structure, though the difficulty 
of agreeing price assumptions 
and financial objectives with 
the Government have also been 
important factors. 

Compromise 

Even if it is accepted thal 
the Electricity Council should 
be strengthened and its func- 
tions merged with those of the 
CEGB, it does not follow that 
the statutory independence of 
the Area Boards must also be 
abolished. Stronger central 
direction an strategic issues is 
not necessarily incompatible 
with maximum independence 
for the operating units. Various 
compromise suggestions were 
put to the Committee, including 
Mr. Arthur Palmer’s proposal 
for reorganising the Area 
Boards, into flve larger distribu- 
tion undertakings which would 
jointly own the generating 
company and would be super- 
vised by an Electricity Com- 
mission. These proposals are 
dismissed rather summarily in 
the Committee’s report 

It is perfectly true that the 
problem of reconciling central 
direction with . local autonomy 
is not unique to electricity 
supply and has been satisfac- 
torily solved in other large 
organisations. But the Com 
mittee itself admits, referring 
to the Area Boards, that the 
sense of direct managerial 
responsibility and identification 
with the areas which they serve 
has contributed towards making 
the individual Boards effective 
and well-managed undertakings. 
The question is whether the 
same ’ commitment can be 
obtained if the Boards become 
divisions subject to greater 
control from the centre. 
Certainly the organisation 
which tho Committee proposes 
can be made to work, bur the 
alternatives need the fullest 
public debate before a final 
decision is made. 
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policy makers 


A LL the weight of the 
report by Lord Plow- 
den’s committee on the 
structure of the electricity 
supply industry in England and 
Wales* is towards a more 
centralised structure for the 
industry, with one body (to be 
called the Central Electricity 
Board) replacing the present 
federal organisation. At 
present, the Electricity Council 
has overall responsibility for 
policy, the Central Electricity 
Generating Board employs net 
assets of £3fibn. (nearly 60 per 
cent of the industry’s total net 
assets) to generate electricity 
and deliver it round the 
country in bulk, and the 12 
area boards, responsible for 
distribution and sales to con- 
sumers, all have a measure of 
independence typified by their 
statutory chairmen appointed 
by the Energy Secretary. 

The biggest question - mark 
over the proposed change most 
be whether putting all electri- 
city generation and distribution 
in England and Wales under a 
single body would- make the 
industry too remote from its 
customers. This is especially 
relevant at a time when a 
recurring theme In British 
society is the difficulties indivi- 
duals face in dealings with 
nation-wide institutions and 
services. 

The report itself is not short 
of warnings of the danger of 
alienating the consumer. “Un- 
like the Government, em- 
ployees, suppliers or other 
people with a stake in the 
(electricity) industry, con- 
sumers have no power indivi- 
dually and no existing collective 
organisation. Of all groups they 
are the one most in need of 
protection against the abuse of 
monopoly power,” it declares. 

New body 
urged 

To meet this, the report urges 
the establishment of a body 
able to speak with authority on 
behalf of all consumers and 
assist them with individual 
complaints against the Industry. 
No such organisation, says the 
committee, can be effective 
unless it is adapted to the 
industry's own management 
'structure. So to achieve 
adequate consumer representa- 
tion at national and local level 
-r-both can be equally important 
depending upon the complaint 
involved — the committee pro- 
poses a statutory National 
Electricity Consultative Council 
to work alongside the existing 
electricity consultative councils, 
which would be renamed 
Area Electricity Consultative 
Councils. 

The present system of consu- 
mer representation's lack of a 
central staff 2s seen by Piowden 
as a weakness. For the new 
Consultative Council the report 
therefore proposes a profes- 
sional staff to act as a secre- 
tariat and as a central point of 
contact for Government depart- 
ments, journalists, and the 
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THE PROPOSED CENTRAL ELECTRICITY BOARD 

SHAPE 

About 12 member*. A Board small enough to be cohesive and to provide strong leadership, with 
a fulJ-tfm# chairman, four full-time members, the chairman of a proposed National Hectneitjr 
Consultative Council, and six part-time members. 

The full-time members should work together as a “collective executive " and should not have 
individual responsibilities. 

ORGANISATION 

The Board should have separate central generation and distribution departments to provide 
unified executive control of both activities. Distribution units should be responsible for the 
industry’s interest in heat-and-power schemes and also for installing small generation plant for 
handling peak loads. 

FUNCTIONS - 

The industry’s organisation should be of a commercial type equipped to take Hs own decisions 
and manage the industry on a sound financial basis. 

The industry?* responsibilities for providing an efficient and economic electridty supply should 
be broadened to take into account- the importance of energy conservation; ' 

The CEB. should have powers to initiate heat-and power schemes, including heat t pat. is not the 
by-product of electridty generation. 

The approval of the Secretary for Energy should be required for major organisational changes. 


public, to give national publicity 
to matters of concern to elec- 
tricity consumers, and to pro- 
vide detailed background in- 
formation for the NECC. 

If the Government eventually 
decides that these - and other 
proposals provide satisfactory 
consumer safeguards, a general 
reform of the industry on the 
Piowden lines is likely. The 
main reason for change, accord- 
ing to the report is not to 
secure any drastic improvement 
in efficiency (indeed the report 


emphasises that the industry is 
already doing its job efficiently) 
but to achieve faster and more 
satisfactoiy policy-making in the 
future. 

At present, Piowden claims, 
the structure causes slow and 
cumbersome central policy- 
making stemming from divided 
responsibilities and a rigid 
statutory framework. Those who 
devised the present structure 
are said to have underestimated 
both the areas in which the 
industry would need to agree on 


a single policy, and the. extent 
to which the divergent interests 
of individual boards would 
impede that agreement. “In 
many of its dealings with other 
bodies, and particularly with 
Government, the industry finds 
it difficult to speak with a single 
voice. The Department of 
Energy, in evidence to the com- 
mittee, left no doubt that one 
considered and consistent view 
from' the industry would be 
much appreciated," the report 
adds. 
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lisni taking over. cries 

Electricity has hadasen^ 
of strong pairs of 
the respective chairmen of i - 
Electricity Councd and the 
CEGB. Each year they ™\ c 
stood shoulder to shoulder _to 

report on the progress of the 
industry at joint Press cottier 
ences. Always an impressi'C. 
and sometimes an entertaJnin~ 
double act, it has been a stan- 
dard example of duplication at 
the top. The present incum- 
bents, Sir Peter Menzies. chair- 
man of the Electricity Council, 
and Mr. Arthur Hawkins, chair- 
man of the CEGB, have con- 
tinned the tradition of two 
strong men. Undoubtedly the 
past two Energy Secretaries 
would have preferred to have 
been dealing with just one man 
at the top. 

The industry is by no means 
unprepared fdr a unified struc- 
ture- Such a system was nearly 
brought in by the Labour 
Government in 1969 following 
an internal inquiry ordered by 
Mr. Roy Mason, the then 
Minister of Fuel and Power. 

Governs the 
industry 

But electricity has been vacil- 
lating between a federal struc- 
ture and a centralised one since 
Vesting Day in 1947. Under 
Lord Citrine, the first chairman 
there were strong area boards. 
By the eariy 1950s, a greater 
degree of central authority had 
been imposed. The Herbert 
Committee which examined the 
structure of the industry in 
1954-55 ’decided that the top 
management was overloaded 
with executive responsibility. 
Oat of that came the 1957 Act 
which still governs the indus- 
try. This established the federal 
structure which has continued 
without change until now. In 
recent years, however, there 
has been, a growing feeling in- 
side the industry that federal- 
ism may have been going too 
far for the good management of 
affairs. 

In terms of manpower. Plow- 
den's implementation would 
have little impact. Fewer than 
200 management personnel 
would be affected and it would 
be, for them, more a question 
of changes in status and respon- 
sibilities than redundancy. For 
though the committee recom- 
mends a single unified Board of 
about 12 members as best able 
to adopt a single strategy inte- 
grating all aspects of the indus- 
try, executive posts would con- 
tinue much as now. 

On prices, PJowden wants the 
Central Electricity Board to 
bring tariffs (at present set by 
area Boards), under firmer cen- 
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covering the same iriwsriwl 
regions as now. Tfcpjr wJ' 
have le.-s independence rhj&Z 
area beards. longer 

run by statutory clufrwF- 
Their chief executives, sjj 
pn»nn>ed, PC >tven vta 

freedom fo manage tiieir.jJ 
nesses according tu local w* 
while remaining under <2 
financial control from 
national authority. 

Controversial 
section 

The section of the rapfl 
tikeiy to cause must ontrow* 
at official level is that in tfjl 
it rejects the TI C call lor 7 ! 
appointment uf trade aai£ 
ba^cd worker directors. 

TUC wanted the eleclxtaft 
industry governed by a fcoaf 
composed of equal rumben 
trade union ana Governcaa 
appointed representatives. 
trade union appointees w<m 
report back to the five zutiot 
consortia of unions which nej 
tiate with the Electric: 
Council. But the c^tosm 
concluded that, if the CEB we 
to consist ha!! 
appointees, there would be - 
meaningful coiieetivc xsp: 
sibili ty or public accaustabl 
id the Secretary uf State ad 
Parliament,” and added \ 
good management would be 
possible. It recommended tiij 
in any move to bring era pfcjN 
directors on to the Baud - 
initiative must come . 
within the industry and besupf 
ported by both management 
employees. 

The strongly-held Whitest 
view is that the GovernmaR m- 
a I ready convinced of the xe# 
for a radical extension of rindA; 
trial democracy" ir, boih the jo* 
rate and the public sectors 
industry- That U being showaij 
the establishment oi the Bn 
committee lo examine :ndu: 
democracy in the private 
Furthermore the Government 
tends the issues involved to 
fully explored in the review 
the nationalised indi 
which has begun. 

So that is one area of the. 
Piowden report which will be 
coolly received by ministers. 
There may be other stumbling 
blocks. But underlining all con- 
siderations of the recommenda- 
tions will be the fact that the 
electricity industry itself be- 
lieves Ural Plowdeo—o r some- 
thing like it— is necessary for 
its continued good health. 

* The Structure of the Electricity 
Supphi Industry in England and 
IVaiex Report of the Committee 
of Inquiry, Cm«d, 63SS. tiiUSO, 
Wp. 


MEN AND MAHERS 


Questions of 
qualification 

When shareholders in sugar 
refiners Maiihre and Garion 
receive their copy of the annual 
report in the next few days 
(hey should not worry unduly. 
True they will find that the 
auditors have qualified the 
accounts — but for once it is a 
situation of auditors complain- 
ing about over-caution on the 
part of the Board. 

The situation is bizarre to say 
lh£ least, and revolves round 
the complicated question of 
how to compute earnings per 
share in a year when the com- 
pany has hod a rights issue. The 
Institute of Chartered 
Accountants in England and 
Wales recommends that EPS 
should be calculated on the basis 
of a weighted average of shares 
in issue during the year. This 
is the system adopted by mast 
analysts since it is unfair to 
expect a company to reflect the 
fuU earning power of money 
raised towards the end of a 
financial year in its figures for 
the whole of that year. 

However Frank Smith, cx- 
Warhurgs, former chairman of 
St. Martin’s Property, currently 
Manbre chairman, and in his 
day one of the most feared mer- 
chant bankers in the corporate 
finance area, feels that the earn- 
ings per share calculation 
should look forward rather than 
backward, that the relevant cal- 
culation ou EPS should be done 
on the issued share capital at 
ihe year end, and has insisted 
it appears that way in the 
accounts. 

The difference between the 
weighted average calculation 
and the end-year calculation is 
something more than 13 per 
cent, apparently in the case of 
Manbre ami Carton — an for 
existing and potential share- 
holders the disagreement is less 
than academic. Equally interest- 


ing however is whether the 
joint auditors. Callingham Crane 
and Co. and Turquauds Barton 
May hew and Co. took the right 
attitude in putting a qualifica- 
tion on the accounts. 

The crucial document in this 
situation is the accountants' 
“Statement of Standard 
Accounting Practice No. 3 (Re- 
vised August 1974).” This issue 
is binding on Institute members 
as far a* the main body of the 
document is concerned, but the 
advice relating to the treatment 
of rights issues appears in an 
appendix. At the top nf this 
appendix is clearly stated, 
“This appendix is for general 
guidance and does not form part 
of the Statement of Standard 
Accounting Practice.” 


W/TH £V£RY 
FIV£ GALLONS 



1 1 said that would make all 
the difference ! n 


Expertise 

The Post Office (Banking 
Services) Bill, having got 
through it& - second reading, 


starts In committee stage this 
morning. It goes .to Committee 
*• B” of the House Standing 
Committees and falls under the 
scrutiny therefore of 17 MPs — 
nine of whom are Labour, seven 
Conservative and Douglas Craw- 
ford. a lonely Scottish 
Nationalist. 

The Bill relates to the Giro 
■and is aimed at getting through 
a capital reconstruction which 
will allow it the chance to 
become a viable financial pros- 
pect. In terms of reconstruc- 
tion the Opposition might just 
have the upper hand: Anthony 
Nelson, Conservative MP for 
Chichester, is a SJaier WaJkcr 
man, while Tim Renton is ex- 
Vavasseur, and Peter Viggers 
comes from the Edward Bates 
stable. 

The only professional batting 
for the Government is Ian 
Wriggiesworth, who was ** Press 
and Public Affairs Manager of 
National Giro" before winning 
Teesside, Thamaby in the 1974 
election, and he left before the 
Giro reconstruction came up. 

Find your 
jobber 

“Hong ■ Kong Trams. Med, 5E 
.White 4A PD 1SD.” Strictly an 
entry for the initiated in a 
booklet that bears the less-than- 
ri aging title of the Industrial 
Jobbers Index. But what was 
long ago christened, “squirts’ 
guide” by the nickname-happy 
stock market has Its intriguing 
aspects. 

For a start it is in no sense an 
official publication by the Stock 
Exchange authorities or even 
jobbers and/or brokers working 
together, A guide to which job- 
bers deal, in particular stocks, 
it is the sole responsibility at 
present of 35-yeaM>ld Jeremy 
Lewis, who is with the firm of 
Seymour Pierce and is probably 
the only stockbroker who lives 


on a houseboat. That little mark 
of eccentricity maybe gives a 
due as to why he should devote 
a fair number of evenings and 
week-ends to the updating of 
the index, earning from it what 
he terms “pocket money.” The 
1976 edition is at the printers 
now, and at £2.75 a time, should 
sell up to 900 copies. 

As Lewis says, ” things got a 
bit behind” last year, and 
devotees have had to make do 
with the 1974 issue. Lewis took 
the task over about six years 
ago, having noticed an 18-month 
gap in The till then regular 
appearance of. the guide. He 
was helped at first by the 
previous publisher, a broker 
named Gerry Connolly. 

Lewis is not quite, sure how 
the guide started, though 
Connolly appears to have begun 
keeping a list of who-jobbed-in- 
what for his own benefit 
eventually realising its potential 
for a wider audience. The 
jobbers of a few years ago were 
clearly a rather imperious lot 
and presumably lent the index 
its unlovely nick-name out of 
a low regard for those dealers 
who needed to resort to such 
aid. 

It has gained importance over 
the years and Lewis says that 
compiling the 4,000 entries is 
*’a lot of hard slog,” though he 
aims to go on doing it As for 
my random quote, I Hope I Tead 
the guide right by saying Hong 
Kong Tram shares are dealt in 
by jobbers Medwin and Lowry, 
White and Cheesmann, and Pin- 
chin Denny. The cryptic num- 
bers and letters give the pitch 
location on the market trading 
floor. 


Alternatives? 

“Anyone found pilfering with- 
out paying will be prosecuted ” 
runs a warning notice in a City 
newsagents. 

Observer 
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Prime Minister. Chancellor haraani tartan moves to ■ slow a deceptive success. This is 
le inner economic .Cabinet dawn industrial change dating because a freeze or £6 ceiling, 
an interesting Catch 22 a recession, and positively harm- or soroetoing,suniter is equally 
ma. If- they , refuse the ful devices designed- to massage unfair to everyone But iSa- 

• ng TDC- clamour - to the statistics.^ . tivities cannot be frozen in* 

, ise demand ; to com- But good,bad or indifferent, definitely’ and as soon as 

'--^*'2neiapiamiBt- d 1Uv- rjsfc they come -against toeir own different ’erbuns besin to obtain 

r' J SfcfSt? ho££ 

■s 2 Or ; the Incomes too small to have much impact f ftT . 

/.At the very least, they on unemployment on the time melt 
nlikely to obtain endorse- scale which Interests the TUC; the 
-for toe inch lower nonh or they will add upto a large * J£J£: the 

.%,-rwssrafc «.* -s SSSSStS 

Z other hSlf -Mr. w * the course of the 53 
- Heale y- doe s' ^min i s ter dimoclal year. , creases, can be maintained 

emand-stimiuleB for widto ' - _ m ■ - against the pull 1 of market 

- UC is clamouring, he may Obi€CtlV6S forces operating differently in 

... i another concordat with - J * different industries or against 

’lack Jones, with a norm In view of the overwhelming the push of rival union mono- 
to his lBdng; but toe value; evidence that the longer term polies jostling for relative 
ly such paper agreement; movement of prices depends position. There is no need to 

• be destroyed as the .extra almost entirely on the course of predict a sudden breakdown or 
tary demand works' its way monetary demand— and that the explosion, especially as demand 
gh the eco nomy and -- most draconian wage, and price for labour is likely still to be price and dividend controls, 

■ a temporary effect on. jobs controls will do no good if weak in early autumn; a which inhibit investment and— 
• arts to push up costs and monetary demand is rising too gradual disintegration is much like the pay controls themselves 
■ 3. quickly the dil^ma is a bit the more likely course. —create shortages in some 

IWtrcn .toe ChmceUor goes even ^5°S?w Nor 1S there any reason to areas and surpluses in 

,j *;ctioa of-toe-way towards jnaOA- do best to sfack to his mo ^ prospect The more others. Worst of all, intensified 
. g on the TUC calculation fl^od and monetary, objectives. wphliuStedMe&r aniw controls and subsidies dis- 
4 - M-i'-an 8.6 per cent growth Let him by all means ask em- co mes ^ ^ it xeduces courage people from moving to 
'• (achieved presumably plOFere to postpone redun- toe unemployment cost of a Jobs b * creating valuable non- 
gh increased, 'spending) danrfes whenever . th«r can, restrictive monetary policy. A transferable assets in particular 

i get toe statistical un- mtll a the unemployment horse laugh ^ toe locations. 

. oyment total ' down to trend has been reversed and most appropr iate response m We should have had enough 

• OO by 1978, he can say take any other possible gestures yj ew of what actually hap- experience to realise that these 
■ aye to toe most, modest of to alleviate suffenn&-bet refrain pened to jobs. The uniform £8 ere not remediable defects of 

- •• nti-inflation objectives. from stimulating demand. sum hjl5 directly priced out Particular incomes policies 

doubt. Ministers can pre-. If this means' taring the of work some of the less skilled which another Government 
"-.ate by means; of’ a few incomes policy, tfi|s ds, in my or lower paid who might other- could avoid. They are the price 
investment incentives, view, a bonus not/a, drawback, wise have settled for less. of the acquiescence of Mr. Jack 
creation schemes,** - tem- I fear, alas, that this TDC either Numerous cases— including the Jones, or whoever, else is making 
y employment incentives, lacks the counag& Or is too whole public sector — of the £8 toe TUC running. 

. ining grants and similar much enamoured rfrMh e sense becoming a minimnrn as well as. Even so, we have not yet re- 
tires. I do not sheer, at of power from Dtwrfing Street a maximum come to one’s atten- solved the Catch 22 dilemma. 

■ measures in the way that talks, to drop thtftowon of a tion. For toe question I have still to 

become customary. They deal altogether, tagtffiiH simply Even more important. Govern- answer is: How can you make 
a mixture of • sensible argue more stiffly ijyftr increas- ment policies adopted to buy further progress from the 13-14 
ies, which may have a long ingly mea n ingless' guidelines. union support for incomes per cent rate to which inflation 
effect in improving the The initial phase of an policy are employment-destroy- has now been brought down, 
ency of toe labour market, incomes policy isnearty always mg. The most glaring are the and the 10 per cent rate which 
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it might reach towards the end 
of this year, without a tough pay 
norm to follow the £6 limit? 
The Chancellor has limited him- 
self to saying he wants the rate 
of inflation to reach the average 
of -our main competitors — a 
distinctly odd objective under a 
regime of even managed floating 
rates. But most people interpret 
hrm to mean that we must aim 
for low single figures — say 5-6 
per cent — hoping that this will 
be a step on the way to price 
stability. 

The rate of price increases 
might well drop to these levels 
for a few odd months. 1 would 
not even rule out a month or 
two in which the Retail Price 
Index actually fell absolutely; 
but over a period long enough 
to matter, there is almost no 
chance of reducing inflation to 
such very low levels, with or 
without an incomes policy. 

.To be more precise: there is 
no chance of doing so on toe 


present economic outlook, 
which is for a gradual business 
recovery leading to an upturn 
in toe demand for labour, 
visible in toe unemployment 
figures any time from next 
autumn onwards. The only way 
to stabilise the inflation rate at 
much less than 10 per cent 
would be to take, deliberate 
measures to intensify and pro- 
long the recession. 

Money supply 

The decline in the money 
supply in the past couple of 
months can. for toe moment, 
be regarded as an erratic 
fluctuation. But if we went irn 
for many months longer without 
a return to something like a 
10 per cent growth rate in the 
monetary totals, an intensifica- 
tion of the recession, or a 
second stage one in 1977, 
would become very likely. The 
most likely result of such a 
course would be such a panicky 
“ reflation ” before the next 
election, and such intense over- 
heating afterwards as to drive 
the inflation rate to Alpine 
heights which would make the 
recent 1975 peak seem like a 
bump on the Chiltern Hills. 

Price stability itself is a re- 
latively minor virtue. The real 
harm is done by sudden and 
unexpected changes in the in- 
flation rate, to which the econ- 
omy cannot quickly adapt, and 
which are unfair to people who 
made financial arrangements in 
a previous period. Before anyone 
writes a shocked letter to me 
on the subject, he should ask 
hims pif how a world in which 
prices have been rising by a 
steady ID per cent per annum 
within living memory, and are 
expected to carry on doing so, 
differs from one of price 
stability. 


- AVERAGE ANNUAL 
PRICE INCREASE 

(per cent, at compound rate) 
1938-1975 5.8 

1948-1975 5 A 

1954-1964 3.1 

1963-1973 &£- 

1965-1975 8J 

1968-1973 75 

1970-1975 13J) 


5o«ira: FUrUril Price Index, or nearest 
equivalent. Economic UC.EX. 


The economy was most cer- 
tainly not adapted to toe infla- 
tion rate of 25-30 per cent 
reached last summer, as can be 
seen from the fact that adapta- 
tion would have required a 
mortgage rate of over 25 per 
cent, although, perhaps with 
different repayment arrange- 
ments. But a glance at the table 
would suggest that the economy 
must by now have bad time to 
adapt to an inflation rate a good 
deal higher than zero. 

Over a period of nearly 40 
years since just before World 
War II, the average inflation 
rate has been just under 6 per 
cent; and it is only as low as 
that because of the inclusion of 
the low inflation decade of 
1954-64. Over the last ten years 
the inflation rate has averaged 
nearly 9 per cenL and over the 
last five, some 13 per cent Even 
if we omit the hi g hl y inflation- 
ary years of 1974 and 1975, the 
average over the previous five 
years was 7J per cent Is it 
too fanciful to suggest that a 
rate close to double figures has 
become built into our institu- 
tions, asset prices and yields; 
and that the fall to something 
very much lower would be diffi- 
cult without a real depression? 

The only thing heretical 
about toe above sentiments is 


in my uttering them rather than 
merely thinking them. It will 
be . difficult enough to hold 
inflation at an average of 10 
per cent and to prevent it from 
rising out of control from one 
cycle to the next The inflation 
rate will still have to dip below 
10 per ceDt at its low point in 
the current cycle just to offset 
the higher rates of price 
increases, which accompany toe 
later stages of every upturn. 

; Even the modest objectives 
set out here leave no room for 
giving demand a deliberate 
boost now or later. They do 
not allow for any transgression 
of the ceilings of a £12bn. public 
sector borrowing requirement 
and 14 per cent, growth of toe 
money supply implied in the 
Letter of Application to the 
IMF. These are very much 
upper limits. They should be 
compatible with resumption of 
normal economic growth, as the 
world economy recovers and as 
wages here respond to market 
forces.. 

Contrary to popular belief, 
investment in the U.K. has not 
suffered from severe economic 
fluctuations or stop-go policies. 
A new NEDO study has shown 
that such fluctuations were less 
severe in the UJL than in most 
other countries. What went 
wrong must be ascribed either 
to a peculiar British reaction to 
such fluctuations as did take 
place, or to other forces. 

Thus, a good deal of frenetic 
current activity consists of 
attempting to roll stones uphill, 
either to shift wages in opposi- 
tion to underlying economic or 
social forces, or to reverse the 
normal timing of investment in 
the economic cycle. But I had 
better stop before someone 
accuses me of wishing to create 
technological unemployment 
among our rulers. 


i mcFw - 











Letters to the Editor 


n informed 
ation 


land and in any evaet there is Mr. Richard Balfe, chairman of — and with a little instruction 

no point when, fortft&^ririJege the GLC Housing Development and encouragement I am sure 

they will be. twurred- to pay 80 Committee Implying an un- many people could act for them- 

per cent. !of the 'development willingness on the part of con- selves. 

value with a threat of this being tractors to “ accept the challenge Perhaps 1 should add that the 
iMr V Staeeu •• -• ■ increased to lOO'per^fent. Con- of competition” from local only form of title insurance 

.. ifow industry works os sequently, less and lAs'btad will authority direct labour depart- which is to be found in British 

ikiinx itc wares* how monev become available, fewer and ments. The position is, in fact, Columbia is that provided by 
lates and becomes wages, fewer 'bouses wllL and the precise reverse of this. the Government and the kind 

>. taxcs child allowances. more more ^dfntage done This Federation, on behalf of referred to by Mr. Lancaster 

ee benefits or stocks of *o to* building ■.construction the civil engineering contracting is not used because there is no 

4 for sale, are facts of which todustty. “ V ... industry, has for at least 20 risk to be insured against 

■ins of a country employing Fortunately or unfortunately years been pressing for con- It is natural to ask why such 
■ *4m workers should be according to which way we took tractors to be given the oppor- an excellent system has not been 
iv” aware Aoart from « « it, because of toe necessityifor tunitv to compete with direct adopted in other jurisdictions, 
smile number of people, such stringent cuts in local antiiorfy labour on a fair and equal basis. There are several Factors, but an 
are Tnconmreh Saiib te to expenditure added to whith fe the While we have had some success important reason has been the 

ers j ... -j — — *• opposition -or. the legal- 

defending Its mono- 
many parts of North 

cietv which lives by its in- w. that the/ too have a building and otter projects to America it has received the 
* ‘ toe widest sense) sbortage/tous destroying the their own., works departments, powerful support of the title 



Jacre, 


ut and whose competitive- Go 
determines living standards. P" 

• the time young adults out. 
ehool start their first jobs, a* 
een 16 and .Iff yeans. It U 
st too late to inf orm them 
of the elementary facts of 
aess life as they 
led nothing about it 

icr educatio n^arely Direct labour 

ce to learo because ewnen- 
s about the organisation of covin cvc 
stry or the circoUtion of SaVIllgS - 
?y are esoteric ejects for ^ chairman. 

wo,, Greater London Council. 

understand uowjtne modern untunm Omeinnment 
s hangs togetoer,.the produo- 


Vs oyh home building withoui allowing outside con- insurance companies who would 
e. / tractors any opportunity at all become superfluous if , the 

is precisely what is to submit competitive tenders. British Columbia system were to 
ing on the ground and not If Mr. Balfe. and the other be introduced, 
airy-fairy world of theory, exponents of municipal enter- Unfortunately, there are teeb- 
•th'F Wancnn ’ P^se, are serious in their desire nical aspects - to this question 

San anrt HarrW to.eompete, and if they will pro- which make it easy for those 

RnnriCittru Vnrfe* duce proper and separate with a vested interest in the 

Sssnon goo d. Own. W est Yorks. accounts tQ demonstrate to their status quo to over-ride un- 
ratepayers the true cost of their organised oubMe ouinion. but in 
direct labour activities, they will my view the English conveyan- 
find that contractors are more ring system Is a particularly apt 
than ready to accept the illustration of the definition of 
challenge. the profession as a conspiracy 

Until such effective competi- against toe public, 
tion procedures are put into Philip H. White, 
force, there should clearly be Claridge Investments, 
no question of Parliament allow- 23, Upper Brook Street, W.2 
ing the greater scope for direct 


Qommittee. 

Sir.— Mr. Malcolm Hoppe, Head labour activities envisaged in the T j. £ 

of Research “Aims for Freedom present GLC and West Midlands 111 SUDD O Ft OI 

anrt Fnt PT-m-ice"’ f.Taniiarv 261 is. Private Gills. * ■* 


distribution apd exchange 
lions must be broadly un- 

v_ _U ut,. wWmnw OI AeaeUUJr AUQS IUI rmuuu KISWMI UUU 

Iriu raraan&raae ^WoSd Enterprise” {January 26) is. Private Bills. 

-Sefore^dt S desirable for jjj ' « g£ n s g- V. Gaulter. ■ 

school children to recriye, of the mart: when he ex- Romney House. 
ten hours of instruction, to 4oubl * ab ? ut Tufton Street. S.W.l. 

- Kahtec ts in torir scbooU ebtoty to operate . its direct . 

ne^-ear** Even such limited organisation In compeU- 

t„re to "the anatomv of the ^to private building firms. »t • . 

wom we ■a^.^“E£toS w iJ£i New private 

in would help to cure In due QMtfwn whether local r 

toe almost 'total financial/ authorities are capable of under- 


the open fire 

From The Director Cool Research 
Establishment Laboratories. 

Sir.— Your recent corres- 
pondence on toe subject of the 
efficient and effective use of solid 
fuel heating prompts me to write 
in support of the open fire. 

Ventilation without draughts 
is an essential part of a comfort 


less illiteracy -now extant ^^“^«rcial ventur« r 

ig adults of all ages and in £ -JJJ ^ ot as * k GLC From Mr. B. Reed - . 

occupations. Of course it in . . ohn „_ flir,— I was pleased that Dr. able room. The chimney attached 

not be easy ,to .find the- In 197b thr.GLC s direct iaDour Robb / JaQn8ry m drew atten- to a solid fuel appliance provides 
icrs w ith the necessary edu- organ tfatio n operating inoer Uon to fhe excellent work he and this air extraction if properly 
nal background to' teach stri« finan^rf contruis ana rora- ^ ^ ^ ^ advising constructed and used. For users 



isiness in thrir cirniaimm? ^writings, .648- “S taV™ « ^ and increases the 
- all. if toe battle j>f Water- and conversion^ and undertook no powe^o prevem effeclive h0US€ heatiQg efficiency 

■as won on the playing fields the bulk of toe Council s bousing toe creauon or overapaeity i by some 10 per cent _ ^ brick- 

h2 r!drS C CnmdyiM C^Squem? fueL ^Sirtoc? 1 the^higb 

ini revolution everybody, is ^ JSELSZ r ? diaat *** _ out P u L » 



-m Club, Pali Muff, S.W.l. 


ommimity 


also performed toe invaluable resources now being directed heat 1 losse/f ro nwhe house l0WeF 
service, of taring qver from pri- Into toe construction of private 0pen g res arc ' a vall- 


vate contractors who have gene hospitals, 
bankrupt or left toe job. On one Bernard Reed, 
such job alone in north London, MClverley, 

J it is estimated that .more thsn.'a&’Warren, 

and Act enecis £lm. has been saved in tins way^Aahstead, Surrey, 

if v Is BOt time ttat Hoppe> i 

3fr. K. Hanson- . acknowledged the benefits of.. . y 
I wonder how long, il ) a bour operations and. in “ . 

it will be tefore Plannmg the GLCTs esperlence ^I^ODVeVailCIIlff 

ter John Siikin xeahvx ^ fieW? jj he not aware vw UttJOUtlllg 
his Community Land Act ftat toe GLC is taking steps to -• ^ nc 4 c 
ust not work and will have improve the accounting proce- vUSlS 

the way « toe Soclaiaw,. dnres f or ^ direct labour j . _ T1 _ ^ 

sus attempts, to claw back organisation? Is Mr. Hoppe Mr. p. Wute. 

levelopment value In land capable of making a more con- .Sir,— My limited experience in 75 ^eTcentT to 80 per cent 
«. benefit of the strpetive contribution to. the conveyancing costs ontoe Con- a D^rinton 

living in toe rioud-cudioo puWic debate on muainpal turnnt does no: support Mr. citE uSor^ries 
of the Socialists _ dogmatic enterprise than to make a facile Lancaster’s view (Jannary 23) Orv^nw? ChfUmhet+n nine 

policies, but simply betog a com parison between London and that they arc substantially higher Stoke 0rchaTd > Cheltenham, los. 

ired surveyor in private very different circumstances than in this country. I have, 

.ce who has ' the. practical attending the problems expert- however, had a rather extensive 

ans to deal with, let ®e e nced by Newcastle Direct experience of conveyancing costs 

again warn the munaer Labour Department? Or could In British Columbia and I can 
/hat is happening and what ^ ^ tout Hr. Hoppe reallv can- assure Mr. Lancaster and others HTIIOnS 
happen, ' particularly to npt acce pt the challenge of com- that the costs there are verv 
■ntla! building land. . petition? ^ ‘ 

jy owners even where toey Rjcbaid A. Balfe. 
planning 


Open 

able which provide central heat- 
ing and hot water from a large 
boiler integral with the fire, as 
well as direct room heating. 
House-beating efficiencies 

obtained from' toe best of these 
types of installation are above 
70 per cent. 

This approaches the perform 
ance which can be obtained from 
glass fronted roomheaters 
supplying room heating, central 
heating and domestic hot water 
at house-heating efficiencies of 


Engineering 



approvals are 77^ County HaU. SJB J. 
ns to sell because or the 
lomical tax liability they inv _U __ __ 

MS* Challenge to 

competition 

Hurry of activity before __ 

\pnl when toe tax Uabfttty, ? ciril 

s^ihl e, gets even worse. ^ federation oj uni 


much less than those incurred Fro T l Mr - T , La J nbe 

.here. Sir,— -No doubt Mr. Davison 

British Columbia has a modi- < January 22) will agree that, In 
^ffed fand improved) form of the a closed shop situation members 
■ Torrens system of title registra- of th e Association of Scientific, 
tion. 1c is simple to understand Technical and Managerial Staffs 
and use and security of title is, who nrgbt be chartered engin- 
ini effect, guaranteed by the ««rs would have a first duly to 
Government, although claims are follow their code of conduct and 
very rare. One reason why the safeguard the public interest in 
costs are low is that convey an- matters of safety, health and 
ring is not the monopoly of the otherwise, 
legal profession. Notaries public, T. T. Lam Ik. 


Sho oilT M m Mt flSS Engineering Contractors. 

*• manning anoHcaEtiTOs for Sir.— I was appalled to read who are not qualified lawyers. 243a, AsMn Gardena, 
>f ^nationalisation of their the statement (January 21) by. are able to to toe work required Thirleby Road, S-HTJ. 


general 

House of Commons debates em- 
ployment, following a call last 
week by MPs for an emergency 
debate after publication of latest 
unemployment figures. 

US. and Soviet Union continue 
resumed Strategic Anns Limita- 
tion Talks (SALT), Geneva. 

Mr. Yitzhak Rabin. Israeli Prime 
Minister, continues visit to UJ5. 
■French Foreign Minister on six- 
day visit to Brazil. 

Sir Campbell Adamson, CBI 
director-general. speaks at 
Central London Export Club 
lunch. Londoner Hotel. W.l. 
Report expected of inspectors 
appointed by Department of 
Trade Into collapse of London 


To-day’s Events 


and County Securities Group. 
Financial Times two-day con- 
ference on Counter Inflation 
Policy ends. Royal Lancaster 
Hotel, W2. 

Mr. Roy Hattersley, Minister of 
State. Foreign Affairs, addresses 
meeting of Ealing North Labour 
Party. Greenford, Middlesex. 

Sir Richard Marsh, chairman, 
British Rail, gives 1976 Convo- 
cation Lecture. City University. 
E C.L 

Sir Lindsay Ring. Lord Mayor of 
London, attends Pattenmakers’ 
Company dinner. Mansion 
House. EC.4. 


parliamentary business 

House of Commons: Debate on 
employment 

House of Lords: Trustee Savings 
Bank Bill and Insolvency Bill, 
third readings. Education 
(School Leaving Dates) Bill, re- 
port stage. Solicitors (Scotland) 
Bill, second reading. Fatal Acci- 
dents and Sudden Deaths Inquiry 
(Scotland) Bill, and Divorce 
(Scotland) Bill, third readings. 
Rating (Caravan Sites) BID. com- 
mittee. Debate on 82nd report 
of EEC Committee on Technologi- 
cal Problems of Nuclear Safety. 


OFFICIAL STATISTICS 
Energy trends. 

Housing starts, completions and 
renovation grants (December — 
provisional). 

Slum clearance (fourth quarter 
— provisional). 

COMPANY RESULTS 
British Sugar Corporation (full 
year). 

Gestetner Holdings (full year). 
COMPANY MEETINGS 
Brockhouse (J.). West Bromwich, 
12 . 

North Midland * Construction. 
Nottingham, 12. 

Ranks Hovis MeDougall, Royal 
Festival Hall. SE. 12. 

Whessoe, St. Ermin's Hotel, S.W„ 
12. 




'for yearssnd years 'Maybe H£ uneconomic, 

wete been buying steel Butthat&thewbyne 



this nay...' 


operate/ 


'forward ptanning?Mn 
kmmwh&ktomorrcw 
might bring?" 



'The cost of storage 
space ? Nothing. We've 
acres of rtf 



'Thecostof processing? 'Surewehavealotof 

Well, we have miles of rrmeytiedup... 

expensive machinery . ' Hasnteverybody?' 




' What would fredsay?' 7heBoardhaveother 'So farm haven't heard a 

ththgsontheirmlnd . ' good reason fbr changing , , , ' 

Some of the finer hard luck stories 
from British Industry. 


British industry’s current steel- 
buying habits cost a small fortune. 
There’ls the cost of the steel: the 



bought steel as and when it needed it; 
tailor-made and delivered fast from 
the nearest Steelstock centre,it could 
save 20% or even more. 

There’s a paper that proves itlt’s 
free.Phone 021-5561234. 



BKN STEELSTOCK 

pays foryoursteef urrtflyou need ft 




Second half loss by Dunford & Elliott 


A LOSS of £2.4lm. was- incurred 
by Dunford and Elliott in the 
second half of 1974-75, lea ving a 
deficit for the year ended Sep- 
tember 27, 1975, of £1.21n>. For 


£2.09 m. was recorded. 
At tbe interim 


in demand for rolled steel pro- 


engineering sections, but they 


tion in second-half profit could 
not be avoided. 


foreshadowed fall-off in demand 


losses for some months. The =■— 


fog expenses and disruptive effect " — * — 1 

of introducing new steeLmakJLng 

facilities -at Brown Bayley during pric e S the opportunity has been, 
tn SJ Fear ' , . taken to realise the remainder ot 

Those advene factors have de* Ordinary holdings in Johnson and 
tracted from the continued steady Firth Brown and Woodhouse and 
performance from Dunford Had- Rbaon (Holdings) for £2.3 m. 
c . Other . encouraging These Changes have enabled the 
features have been a record profit part release of a provision made 
from the engineering group, last year against the market value 
which operated for most of the 0 f investments and ' this is 


1KBEX 70 COMPANY HIGHLIGHTS 



Company 

Page 

Col- 

Company 

Page 

.Col. 

Allied Textile 

19 

1 

Glass Glover 

20 

5 

Anglo-Argentine Trams 

18 

4 

Greenall Whitley 

20 

1 

Ashdown Investment 

21 

4 

Greenfriar Invest. • 

19 

- S 

Austin (James) Steel 

1* 

4 

Henlys- 

18 

7 

Black (Peter) 

7? 

3 

Jackson (J. & H- B.) 

19 

4 

BlundetkPermogbze . 

18 

4 

Norwich Union 

19 

5 

British Steel 

18 

4 

Raeburn Trust 

19 

5 

Bullough 

, 18 

5 

Standard Trust 

18 

3 

Dunford A Elliott 

18 

1 

Students Policy 

20 

7 

Fashion & General 

18 

8 

Utd. British Secs. 

18 

. 7 

Ferguson Industrial 

18 

3 

Yolmax 

20 

8 

Fertleman (B.) 

is 

2 

Wilkins & Mitchell 

19 

4 


profits., from WrightScrivens, 
acquired in tba summer, but 
assuming a repeat performance iff 
tne Imal quarter, 'pre-tax profits 



■n, M«l TtmW 3mm >«> 

Henlys turns in ■ , 


£ 1 . 86 m. profit 



. %*: 


I? 


.per cent, at 6Bp. 


Blundell 
Permoglaze 
pays more 




t 

9m * 


Standard 

Trust 

unchanged 


GROUP PBOTTT, before tax, of 
paint, manufacturers Blundell- 
Permoglaxe Holdings decreased 
from £LQ20,05Z to £842,782 in the 
year to October 1 81, 19T5, after a 
first half downturn from £473,455 
to £272,013. . ; 

The- chiunhan, Mr. N. G.- 
Bassett Smith . says M excellent 
progress”- was made In tbe 
second half after a disappointing 
first 1 year as forecast- The 


year with a substantial order load, included in Extraordinary Items. perforce*. ^ond 

Particularly from abroad. Present unused bank facilities REVENUE of Standard Trust Is 

In the steel group current and . remaining quoted invest- almost unchanged at £1439,265. , ^ 

operating -performance has shown merits, together total over £6m, compared with £1455466. after I®*™*"? . 

an improvement and although po further capital expenditure lax up from £737491 to £815470. £555 

order levels remain depressed, schemes are planned for the time At halfway revenue was down S^v*®** Particulany in the Middle 
there are encouraging signs that being, the directors state. from £624,389 to £501.505. fast, and an increased demand tor 



ON A. TURNOVER 

tax prmit £\g&m- m eludes, but m anticipation .3 

3 ta . a SLLium a <« SSr ^ 

year to Septenwer. > jmorowmwit m the suppSl 

boinff down from £LQ6m- o gntish-baiit Cur- id tbel 
■fO.fiSm. at halfway- future. It is esscMioi at Inattfl 

■ stared earnings P*r 2op share .., he chanerhor allow* 3 

SU to 7.4p and easing of lhe _ current « 

decreased from 92P » aIu j credit saiesrej 

-front 1L1P to S55T2T he has a other 13 

.ordinary items. A GaltM*** 0 f industry recently." 1 
of 3 6143p makes a same a '* ajn nrfrs 

net total of 54M3P. T| 

ft rnmndler. chairman, says Turnover* - injoa n 

Mr. G. Chandler, Tradias -profit 1 !.**■ J 

the figures are better than • Sara* — u*- ] 

■ have been anticipated following ^ w J 

the interim results Taxation dj 


have been anucifwi*"* “ Profit before tax 

the interim results Taxation 

Economies ger>eraUy JQ t* 1 ® g^aonuoary dtfnis —. 

utilisation of tn a£h-**> - - — 

reduction in Interest charges m Divricods 

^ SSfld hSf. The dominant Re^m-d ‘ 

toe secoiiu m calcs . wj.nr nr (as >1 


WMre was the' decline in sales - Exclmlins car ia* awl vat. i j 
JP‘£LbS«i vehicle u*n«*c- 


rurers. _ i indndrd i^cip!iJw! 6rTt-rrc4 c 

* L . n __i« of UJv.-buiIt {45,Dnii, » Svralas on aaoow; c 
The fall in sales ^ was Si-ow ,,-iii a>:«. !«?■* umpt-rer 
vehicles, Mr- Chandler a dds, ^! n , r<-5 v-nu>-n ns uos twi t 

largely because o{ supply P™o- ^ m „, rU ii or iw 

icn ^- 

SL^effiffnSSSri Si factor « COITiment 


Mr. BL G. Bassett Smith, chairman of Blondefl-Pennoglaxe. 


, _ wo— « » WVUI|>| l‘«W UII^V^vio e)Ul III/ IV M/U4|UWI#. - . 

the worst is over. It is not dear Meeting Savoy HoteJ, March 24. Stated earnthgs at year-end are in , striJ r. 


how soon former levels' of profit- l2*noon.*’ ^ * 4.72p, against 4Bp and dividend a * aIns f fbe general trend within 

abUity will be restored but they _ ' total is up from 343625p to 44p * * 

expect Lhat 1975-76 will show a • com men t net, with a final of 2.7p. Net asset 

“marked improvement" over, the Dunford lost £2.4m. before tax in- value per share is 148in (94p). 
results now announced. ihc second half bf 1974-75, and 

The modernisation programme losses, including* .ACT,, of just ft ' 
at Brown Bayley. which is now under £lm. go into the balance f-4 Pr^llSkHTI 
virtually complete, will enable the sheet— against borrowings •. cur- -*- v '- a - © 

group to take full advantage of rcntly of some £25m. and- n/\ r* A p 

the antidpated upturn In demand. September 3974 tangible share- ♦ ( I K/lm tfll* 

The engineering group and over- holders* funds of £144m. The o*\/ • 1U1 

seas subsidiaries have started the year’s dividend- has been halved ^ , s 

year well and sbould again make at the net level, and at 47p the yyiAnmC 

a significant contribution to group shares are now a quarter below Z? 8 lllJlli. 1 1> 
profits. their, peak, yielding 7.4 per cent , „ . ' 


4.72p, against 4Bp and dividend a «“ u, =‘ me general irena wiiiuu 

total is up from 343625p to 44p thfc industry. _ ;• 

net, with a final of 2.7p. Net asset 1° the Board’s opinion the 


DIVIDENDS ANNOUNCED 


Ferguson 
£0.54m. for 
9 months 


results and confidence in the rurrent 

current position justify an navment 

increase in the total dividend .... . 

from 24 lp to :the permitted tljSUJ ^SLi ¥? ■ 

maximum of 246p net The final iO 

StatS eatings per 23 p share 5 & W 

were unchanged at fiAP- . , BuZSh 2B7 

Durmg the year the capital mmfm^ & Efflott 04 

expenditure programme continued Fashion & General ...int 1.6 
at a high level and in October Glass Glover 0.96 


Date Carre- Total 
of spending for ; 
payment div.- -year 
April 2 3.02 548. 

Mar. 25 2.05 : 3.05- 

Mar. 5 2.0 — . 

Slay .1 • L4 . — 
April 1 144 246 

. — 2.87 446 

April 2 2.72 245 

Feb. 13 141 — ■ 

April 1 0J86* 145 

Star. 25 045 1.0 

April S 3.61 546 

April 5 148* 3.72* 

April 5 045* - - — 

Mar. 25 2.76 44 


Abril 2 
Feb. 13 

nrofits - their oeak yieidin" 74 ner cent " ««i w ww«* uiass u rover u.mo April 1 ua»— x^a .- jusr* 

The" final dividend Is being But Dunford expects" a^narfced SALES FOR the nine months to : the “ew water-based production Greenfriar 1.0 . Afar. 25 045 1.0 . 045 

reduced from 2.72p to O.aP net recovery in profits th i s year — November 30. 1975. of Ferguson plant, the roost modern, in the Henlys 3.61 April 8 3.61 546 548 

for a total down from 4.47p to integration costs at the new Industrial Holdings increased from country, was ■ opened. Umrho 1-25 April 5 ^.72* 342* 

245p. The recent alteration in Brown Bailey plant were part of £12.32m. to £16.8lra, while pre- Due to the change in status of Lonrho mt 04 April o 045* • - — 8.72* 

Treasury regulations will enable the explanation for 1974-7os set- tax profit decreased from £705400 the Indian Company. Blundell Standard Trust 2.7 Mar. 25 2.76 44 344 

the dividend to be restored in the back — while bank facilities still to £536400. Eomite Paints, from a Subsidiary 

current rear which it is fully cover borrowings with £5tn. to Third-quarter sales of £6.48m. to an associate, the presentation Dividends shown pence per share net except where otherwise sta* 
intended ‘to do providing tradins spare. Overall, demand for steel produced a pre-tax profit of of the results for the year 1974 , * Equivalent after allowing for scrip issue. tOp capital 

conditions permit B remains very weak. This year's £183.000. continuing the shallow have been adjusted to show the Increased by rights and/or acquisition issues, (a) Increased to reduce 

Year «i weeks first-quarter volume was lower up-trend evident in ‘the first two figures for Blundell- Eomite on a disparity, (c) For 61 weeks. . " * 

iwwt 1673.74 hut Dunford is hopeful that some quarters — £168,000 and £174.000 — comparable' !■ basis with" 1975 ■ 


toterest Another material factor * comment 
affecting the sales volume of new Henly5 » profits have drn-v^J 
cars— down some 22 per cent lhc year in succession, m 

■ W as the action taken by neec w q£ ]jsht however, is Jhail 
. customers in deferring purenases. rate 0 f decline of 35 per 
Against that, however, sales in ^ interim stage h:*s b 
used^rs went up in volume reduced .to 13 per coni 
. . terms by more than 10 per cent g^ond six months. Neuftlieli 

enn ° gla * e " ' As to the current year. Mr. against sector averages, Un | 
Chandler states that the supply veiy disappointing 

— SSSon of the higher priced Henlys' hefty uivolwmcpt , 

TV SS continued to deteriorate British Leyland has not he^ 

D - . to a serious degree dunns the especially the large amount^ 

_ . , _ . , whole of the first quarter. business geared to the speett 

Total- Total . - . = other sectors Jaguar, Triumph and Rta 

w remaps fairly steadj-. and there markets. A sh^^eof reHg 
are current benefits of reduced has further depressed -t*fe 
interest costs arising mainly from condition, but it did at least hr 
3.05 243 reduction in investment in down working capital reqa 

"""" ’* stocks compared with tho ments. and year-end boraow® 

~-c. -M® abnormal high level of a year ago. ar e subsequently £3m. lower ’ 

i i « SS: 

— 37 result of diminished sales of new well, and is not ta^ using in_ ten 

745 147* vehicles, profits at the half year of a recovery In demand till li 

3.0 / 045 Jill be down. this ywr or perhaps early ** 

™ s 

^ ’ 344 SjntaSSS supplies of vehicles 1-4 times. 


Tumour 

Year 

1974-75 

61 weeks 
1973-74 
48JS0 

5f.im 

Snret 

4H.41B 


Ewmwjeniu: 

10. SI 7 


Tracing D raBt 

1.078 

3.448 

Sr«l 

81.7 


Engineer! ns 

4fc.1 


& hit. receivable 

4M 


Interest payable 

2.74S 

1.992 

Befere tax ten 

U» 

t2.BU 

Tax credit 

VC 


Net deficit 

978 

11.329 

Extraordinary credits... 

.189 

5743 

Loss attributable 

SS7 

*7S« 

Dividends 

238 

488 

■ Loss, t Profit s Charge. \ Snrptos. 

I Debits. 


Utd. British Securities 
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The third quarter was notable ^roup share of profits and tax 
for unproved conditions m the shown was 50.4 per cent, com- 
public and private house-building pj^ ogi per cent in 1975. 

B. Fertleman *»^'H bu FV? trC 'V^ s • comment RS expected 

. companies, the first full quarters * Mimmeni MO VAJ^vyi.VU and taxT available revenue in- 

nnrrnwinoc contribution of ias.ooa pre-tax After forecasting an unchanged ..... , Mnnnm ’ creased from £0 7m. to £0.75m. 

Borrowings^ « For S* ton y ^ar 1974-75 the 


Bullough holds profit 
as expected 


* -e ftHtich enrn-ner Pr-miiim j: K per cent- Mi 

Income of United jsnnsn ^. ct|3IKC 0 r k icn w n ik i 


■ income Ot unnm ^cctiaiicc r»!c of K 0233 to fl iK i 

Securities Trust improved from ^ni. ar ac.53 io si> rf Uh.- vatu of «S 

„ .. . „ ct ,>. 0 civ unvarmcau. Ttc sa!.’ rt am- l 

A to m, to £1.33m. in tne six i av ,-<ini*ir* woaia trust « a 

months to December 31, 197o and 0 r one uuarrer <>f the 
after expenses, debenture interest atwHcabte io mat fate, in anwhs g a 
.niiiHl* r Avon up in- u»i fisw. Uw OTinr duzgn hrt 
and tax. available revenue in a , OTr . ' 


B. Fertleman and Son* pro- be repeated in the final quarter Blundell Penneglaxe has actually J* figure was £lA7m. 
ises that the borrowing powers and the reports of record or main- lifted trading profits for that _P rofi L_. .® f the second half. This side is now “ . . 


poses that the borrowing powers and the reports of record or main- lifted trading, profits for that 
be increased from £818.080 to £2m. mined profits From all three of period by 38 per cent. The im- 
ECfects of inflation coupled with the public companies in which provement is reduced to only 


hat different," pre-tax' profit of the second half. This side is now figure was tiAim. ,. . . . TTi _1_: _ — . 4n J 

BnUongh, the engineering group, back In profit electrical engineer- . JT HSIUOIl 3flu 

was £1419.000 for the year ended iog (about SO per cent of. sales) being kept at 2p pet The pre 

5a <**«■ 31 * 1975 - has * ood orter b00 ^™1 SS S? ^“StTS December General 

name-prooi mem icoaft ««■ anrf ^ ^ 


Group results for 1974/775 a period, of sustained growth in Ferguson has made long-term 4 per cent at. the pre-tax level ora TL, " 00 SJ assets per' 25p share at December I vPnPr3I 

exclude T. W. Johnson and Co., terms of turnover and profits, has Investments. hut that is, merely a reflection of “ iBffSJSBir * SSSPZ 31? 1975T vrer? £2.ffl (£2.40 at end WUClfli 

which bas been sold. Group led the directors to the conclusion The companies are Hindson the_ groups efforts, since April £616.600 In the first half. W°R /nJl June and £1.42 at December 31, Net profit of Fbsfakni a 

figures are not comparable with that the limit is now insufficient to Print Group 128.46 per cent.- hold- 19 u, to cut back on Its Indian Assuming no further deteriora- a B //? 1,ers 18 “v/T 6 1074. General Investment was Is 

those for 1973/74 which covered enable them to deal wldi all pos- ing) the Liner Concrete interests. In . lhe current year tion in present economic circum- .0^ JV P«“™e «P «pom. In changed at £40.000 (£43400) 

61 weeks but included results of sible contingencies. Machinery Company (2S.02 per trading has apparently remained stances, the directors expect a “fSPV “ ei Mrm , ** ^ suseaWe , ira S» the half vear to September 

Broun Bayley Steels and its sub- In particular they arc looking cent.) and Allan Kennedy and Co. buoyant and the group should “satisfactory increase” in the contribution this year fromtbe r ,075 after tax of £29000 agai 

sidiaries from December IS. 1973 for ways to expand activities on a (1|47 per cent ). soon start to sec the benefits from current year although it is likely ^ n?* income ' ij=6 «s £33000 and the directors exs 

only, the date of acquisition. profitable basis, and wish to be in Regarding the builders mer- Its recent modernisation pro- that this will not show until the Project Furniture. Pre-tax profits ExSenie* «jiw ffl.213 t he’ year's net figure to be " 

Since the year end, as a result a position to take full advantage chants companies. Mr. Vernon gramme at the major factory in second half. Expectations sire could reach £1.750. where the Debenture interest . — . a;.ooo ss.ooe -n-teriailv different from 

of the increase in Stock Market of anv situation that may 'arise. says the current quarter's results Hull: this has apparently .taken founded on the return 'of profit- prospective p/e atTSp is 5.8 <ou Tax 4*t4® £84430 for 1974-75 

- ' y - [must be seen before he can be up about £60.000 from the Um. rtHity at Hago Product^ in- eifiareed share capital) AvalUWs ? ... m-30 for 19.4-.o 

convinced “lhat we are not FCI loan arranged last November, creased profit forecasts at other Although they have risen by 50 Sl i£v. --T - . T^e interim dividend is 111 

rnilNTPR-INFI AXIOM arT 1 Q7Q merely witnessing a false dawn.*’ A' 10 per cent, rise in pre-tax companies and a contribution Per cent, in the past six months. ^ 37,950^8 n.sos.sra from 1.5075p to 1.6p net per 


led the directors to the conclusion rne companies are Hinason tne group s efforts, since April ««*. ^,/I r r-iiZVS June and £1.42 at December 31, Net profit of Fashion a 

that the limit is now insufficient to Print Group 128.46 per cent.- hold- 10ia,. to cut . back on its Indian Assuming no further deteriora- . and B 18 General Investment was ht 


Six month* 
1373 1974 


changed at £40.000 (£43,000) 
the half year to September. 
1975. after tax of £29.000. agai 


act in w materially uuxerei 

HBlii 791^ £84430 for 1974-75. 


COUNTER-INFLATION ACT 1973 


The Treasury have given consent to the declaration by the following 
companies of dividends of the total amounts specified for the- 
financial years ending on the specified dares: 


I Margins, he say 5. are still under profits .this year looks a reason- f r0 m a recent acquisition, 
j considerable pressure. able bet and although, that would nivM-nrf w a 1 ic th» ™ 


rei in- the enlarged share capital). 'AvatUU* 745.17s Toi^oe lor 

at other Although they have risen by 50 l^^*v. r,, f xioiS The interim dividend is li 

tribution Pe r cent, in the past six months, aasM - .’; Z‘Z71ZZ?. 37.93o!«s 3 i.508.sbo from 1.5075p to 1.6p net per 
tbe shares Still yield a nseftil -.«• Til 55 ?..-. . .... duro anH l ho riirM-tm-c hrmi 


9.4 per cent., covered roughly 2J ^“oSS*** share? ta^Mi.ni?at C cnS Increase the finaljo the 


share and the directors hope 


Dividend total is the maximum 


Chancery Consolidated Ltd. 
North Midland Construction 

Manchester 

£218,312 

31.12.75 

Co Ltd. 

Nottingham 

£20.308 

31. 875 

NSS Newsagents Ltd. 

Woking 

£378.752 

28. 975 

BOC International Ltd. 
Northern Irish & Scottish 

London W6 

£8,820.590 

30. 975 

Investment Trust Ltd. 

Redman Heenan International 

Belfast 

£23 >92 

31.1075 

Ltd. 

Worcester 

£229.049 

30. 9.75 

R Pacerson & Sons Ltd. 

Trafalgar House Investments 

Glasgow 

£1 1 1 .060 

31. 3.76 

Ltd, 

London Wl 

£7,332.891 

30. 9.75 

Turner Manufacturing Co Ltd, 

Wolverhampton 

£500.000 

30. 9.75 

Crysolate (Holdings) Ltd, 

London Wl 

£7.966 

30. 9.75 

Hawkins & Tipson Ltd, 

Erith 

£326,781 

31. 8.75 

Published by the Treasury 

os required by the above Act 


U74 being the Investment permitted— 2.193 1 op for last 


increase 


Wallace Brothers 

Bank 4 Crosby Square, London EC3A bAJ. • . 


the bid for Wright-Scriven and survival in an industry, dominated The year's profit would have 
stage payments on the new Hum- hy ™cb plants as ICI, Reed Inter- been a record but for a sub- 
berside warehouse. Benefits from national and Berger Jenson. At rtantial loss in Haga Products, 
the latter will not show until new 44p tbe shares are' yielding Drastic action was taken, 
trading year. . P«\ cent, arounu 1§ points including management • changes 

# comment more than Donaid Macpherson. ant ] this halted losses by the 

a « Ilr in year-end. The recovery has been 

Ferguson's third-quarter .sales has Analn A TCPritinP . . 

pushed trading profits 11 per cent. /\UglU /\I^ChIUIC As A result ot careful control 
higher, but a near-trebling of ^ Ie company had a 

interest charges has reduced pre- I rBITIWaV^ positive cash balance at the 

tax profits by' over a tenth; to - ” **■ J . • . , year-end. This enabled the acqui- 

leave them trailing 24 percent in _, nr7TV1AW f f . sition in November, 1975 of the 

arrears for the nine months. The DdyHlcUlS ' Project Group partly for cash. In 

apparent underlying improve- r " addition jt bas allowed the 

mem on the previous two quarters ' Anglo Argentine Tramways company ; to plan substantially 

seems to be entirely due to the Company confirms lhat, in addi- higher capital expenditure in the 

inclusion of 155.900 worth of (j<> n tp the special interest pay- current year without strain on 

. ! r* ment on the first Debenture stock liquidity. r 

— — — — — : — on- March 1— already announced The return from the Project! 

r—ahd the payment of the Group is likely to be Jow in the! 
. • - Ordinary first debenture interest g rR t part of the year. 

"1 due on; that dale, the company The outlook for the overseas 

„ A— 1^-^ ^ "'i 11 also b0 Paying on March 1. contract furnishing activity , 

flrJl C fjjp ^ eapitoJ repay- remains bright but lhe standstill 

SI i Iff I mem which Forms part of the )V hicb followed the Nigerian 


pusned trading profits 11 per ccnl. 

higher, but a near- trebling of '• 

interest charges has reduced pre- I THITIWS V^S 

tax profits by- over a tenth; to- a J ^ 

leave them trailing 24 per cent in n Trmein+c- 

arrears for the nine months. The Hdy lllclILS 

apparent underlying improve- r " 

mem on the previous two quarters ' Anglo Argentine 


HI 
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Why not utilise your Company’s 


repayment programme under the c p an jr e in ' Government has had R&a] .Estate assets to raise finance? 
1967 sefeme of arrangement- the expected adverse effect on ^ toraiseimance- 

r J„-! be r C <i W liL short-term prospects. 


Turlher payment of 4$ per cent. n 

under the scheme, or this- 4 •comment Lontact Mortgagees retainedSurveyors;- 

" m be 10 TiE fact that Baitoagf, p re -t« 103 Mount Street, London W1Y6AS 

The effect of payments up to profits are virtually unchanged Tel: 01-493 6040 Telex: 23858 hfiemation 

and including July 1 will be that after growth of 4. per cent, in the e . nrr niuaiwoun 

First Debenture holders will have, first six months, is due to a iCet-UVlL^ 

been repaid to the extent .of £400.000 turnround .to losses of 

102 per cent., all amounts paid " r ~ ' ’ " " " " . • ■ — 

In excess of that total being = == — • ■ ' - sssss a g ■ ■- ; 

! suW«t to tax CarS ° f in -* re5t | T7iis advertisement complies with the requirements of lhe Council of The Stock Exchange. 


JLjCII JLiV 4 Crosby Square, London EC3A 6AJ. 
Telephone: (01) 60S 4070, (01) 588 4640 (foreign exchange;; 
Telex: 884689/80; Cables: Vtellace London EC3. 

London ■ Jersey ■ Hong Kong ■ Singapore - Sydney • Geneva 


frtfeiTiational Real Estate Consultarss 


r dfe.j 


New chairman 
for British 
Steel Constn. 


U.S. $50, 000,000 

Midland Bank Limite 


Floating Rate Capital Notes 1 983 




son. who- remains on the Board. 

Dealings in tbe company's 
shares were suspended • in 
December at the Bhard's request 
while the future of tho company 
was considered. Earlier this 
month ii was announced thaL 
because of . liquidity problems. 

BSC was unable to meet the 
interest pa.'-meni due on Decem- 
ber 31. 197.1, on its S-j per 'cent. 
Partly Convertible Unsecured 
debenture Issue. At that time, 
the trustees of the stock agreed 
not to exercise their rights in 
relation to the non-payment, 
pending the submission of a 
reconstruction scheme. 




RIGHTS RESULTS 

Trafalgar House's right* issue 
to raise £25 J m. on the basis or 
one-for-four at S5p has been 
accepted as to 94.7 per cent, of 
lhc 30m. shares offered. The 
sparest nol taken up have been 
sold a I a net premium over the 
ofr pr p r ‘co of *24p per share and 
will he distributer! 4o entitled 
shareholders. 

I^*H e an d ElHoi’s rights isstir 
lo raise ft.5m. Ijy tin: ksijp of 
nno-for-two at 5flp per share hfls 


The following have agreed to subscribe or procure subscribers for the above Notes:— 

Oedh Su isseWhite Weld Samuel Montaga & Co. European Bank!^ Comply 

Limited 

Amsterdam- Rotterdam Bank N.V. Creditanstalt-Bankverein 

MerriD Lynch International & Co. Nomura Europe N.V. 

Societe Generate Q J 

bociete Generate de Barnjue SA. 

business hours (Saiurdays excepted) up to and including 13ih S otaincd durin 3 usual 

razcnnvn a fv, „ . _ 0111 ltlfi Brok " Crs to (be issue:- 


Ca^eoovc & Co„ 

52, Token house Yard,' 
London EC2R 7AN. 


Pemher & Hoyle, 

Sl Albans House, Goldsmith Street 
London EC2P 2HB 




a 1 traded acceptances of 92,5 per 
cent, of the shares nfFored. The 
balance has been sold at 61.875p 
per Tha re. and will, he distributed 
to entitled shareholders. 


29th January* 1976 
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exceptional 
the group 



repayment requested 


profit 3 
pre-tax 


PC AiN^He oS- BOARD MEETINGS 

‘nertes at £1.5lm. for the . _ . ' ' - . _ 

r»ri Sj»nfomh#i- 4? • 1B75- - Mbiwtna CompnaSw have itm!S*n 
led September qr, ay* «txa* or Boani aeedoge.-n o» suck 
j resents j- ni}Upu^ k Ot Bidiiiiit. Sucti- .Bjeettan are 1 usually 


on the" previous w'ar^nd W4 fcf.il» ponm ot r^nsfita-in* dl*ii 

lint tak v ~ '- - •■ 



rirtmititf tt frtim Ondai 1 nmclal tamactiaas are nor ivtil- 
aUe wbeUMf . 'a U 'TU e a fls amccmpd 


Dn . It -^J a f, ce sh ®f IX A FURTHER announcement re- been .made in i addition to the pro- for Ordinary holders fell from 

the proposal by Wilkins posad new .limit for additional £1.045,256 to £910.800 mainly 

* caplt ? dr<v P^ d a . aod-PBtpbeU, the Servis washing fadhUcs to be made available and reflecting a reduction in franked 

inip Wo ■?""”* machine and' power' press group, .the directors are confident that as Income. 

I"!! 1 ,* ■ Ths chairman. Mr. D. Malnerte. 

funds. 


around a . tenth of shareholders’ jj^. directors 'state that major possible to dispose of all models hagen, stresses that the oonTlmT 





.1. niu; 7i9 ' Ctatsl mm, aow ■ wkim 1 ulxTUCOaS CtRlCCTTIM are ,,r , , • -- "n -ir"! 

te ? / q5S, Jn Z ttwmw.or Huh «4 Hue srimtirMons Held Of S3 percent. 

«P ^snare Miov a- wu shows Ijoiow m fatsed matniy oa law 

5p to ISL&p. *■* • yew^s Hnro-tiWr. 

irofit and tots •-• account ... ■'■■■■. '■ •„ - - . 

extraordlnary L items . of T 0 ’®**-. ■ .. 

which are accounted for JS“?J nu jr t ’;-' 2 . &»* 

BDJ i Muar g—iiaa- I? 1 **" *. DJJJm BoUtuv.-' Daria Wwi. 

ClOMirftg pno ly-OTg an Ma x*n>aattn* Tin Drwmng. Kum Finance 
s. This fouewsthe exton- Treat. HMtend Trus?. ptrA aiv^r Hrdro- 
tlonalisation. progrsmae -WMrte p*w. 
in tire July feiterM- •t 8 "**** 1 — Brttisfc .Sugar ■ Cornarauan. 
mi -wjr Cectnwr. V. j, lkol Plastic construe* 

dMXv Yfereematac Refracieocs. 


* f 4 « the shares £t1nto stwk.Surmg the SSS hS^w^eKWT JTffl!: 

v2Ji *??L??? ecday ' for a and- have indicated their excepuonal pennd. dends pajd ^ U K C0Tn p anies 

wish to be repaid. ... .^extraordinary meeting will will tend to limit any improve 

. An Increase in the borrowing he held on February j$. 


it.. 



rectors say that the scale 
imificWM* . of the- Tt- ^ FUTURE. DATES 
tion '.programme , ate - , tat*rWr— 

1 by. -the reduction -in '-cwwmMwic Mansfaconring . 

• employed— rrom 1488 to'***"*'** 1 ”. ~ 

:r the year to September 1 

icy feel that the extras ateitem jnd coarid 
' expenses should be et®- ci**erbm»* JoreEOnein 'Bran 
at the same- wm <i. »*T Wi*t ut uinmni 
merits in the balance- 


P. Black 

first half 
upsurge 


See Lex 


limit provided by the Articles, 
requires : both the consent of the 
Ordinary holders and an extra- 
ordinary resolution of Preference 
holders. Present proposals provide 
for the repayment of the Prefer- 
ence capital at par on -March' 31, 

1976. at a total cost of £160,000 
which the directors consider to be 
expedient jn'.the light of .present 
group requirements: 

The. directors are. beneficially . . _ . . 

interested in 3.93 per cent, or the Group is max ins i 
Preference capital' and will not to -certain of its 


.Special offer 
from Norwich 
Union 


By 'Eric Short 

The Norwich Union Insurance 
special offer 
policyholders 


the direc- 


frt. u half year to October 
Ft*, 2 satisfactory increase, 1 
: ■_ tors slate. 

. They point out that it is. typical 

borrowing has been'' of «hc trading pattern to show 

' from about £a5m- at end than adequate source of -working better results- in 4he first sis 
ier 1974 to less- than capital as and when required for momhs. While h w difficult to 


Frt- 1? SALES, up- from £oA2nu -to 
Sb. i p I3m - Sfoup' pre-tax profit of 

s f rtim £5M,WKJ ^^^Ofiu^t^the vo * e in '-respect of these Shares, whereby tihey can bobsl their life 
‘ 31 1075—“ a T he National Farmers' Union cover \>|th a minimum of form 

• Mutual Insurance Society holds filling- Trm offer, which applies 

4#J!3 per cent, of this class. to clients under «3 who have 

It is 'proposed to raise the bor- taken out a with-profits policy 
rowing limit to one and a half on normal terms within the last 
times capital and reserves. The fiw years, enables them to effect 
effect would he to raise the level a ne - Wl ' Policy of the same type 


wtij tend to Hmh 
mem in Raeburn’s franked in- 
come from higher dividends on 
its existing ILK investments. 

As reported on January 17 with 
net asset values, the dividend for 
the past year was 3J5p ner fSpj. 

Investments totalled E27.V7m. 
(£30Jfim.) "valued at £40.76m. 
(£34, 42m.).- 

Meeting 21 Moorfieldsl E.C., 
Feb. 20 ai 2.30 pm. . 

Chairman’s statement Page 29 


ASSOCIATED 

ENGINEERING 


at September 1975. By ^extension of the .business, by forecast in * the" present* economic °/ P ermi ^«* borrowings based on and for the same term as the old 


rember 1973. before pay-. 01 ®? aiC * rBW ?* 1 or ^ acquisitions, climate, '* we face the Cnture with 
f • corporation , w-doe. „T*» net dividend Is ..raised by confidence.” they add. Profit for 

i^«^ 5axlm “«nS- r “^l d ' — ^ E®”! i he - vear to April 30. 4975, was 
4A462jp to a.27S62op, with a final £914 000 
Of 3J23p. 


' 1978, ■ thu . group’s, net 
- lances were about £lm. in 



-sr payable,' which was. 

to £370.873- (£505^30) in 
'.-will compare more than 
>ly with the best' future 


the last full accounts, from £5.5m. one ^ or . up 10 50 P®r cent-' of ihc 
to around £&2m; previous sum ahsured. subject'-to 

Last week the group, reported a a minimum cover of £1.000 and 
loss, before tax of ■ £l.I4m. for a maximum of £1 0.000. 
the hair year ended September Policyholders have only to 

’*'* “ 'simple proposal form 


n r r-irrif t. 'thn ^i-"* c ’ cim P an >’ -' maimJactiires 27, 1975, compared with a profit complete a simple . . 

As regards present tr»mn*J the slippers, casual footwear and hand of £2u.000. Ajid the imeriro P dJvi- which asks only one medical 


directors report that the rtcession 
continues but there Is 'uoW a view 
that the' decline in tiisde'may have 


lusgase. 

Staled earnings per 25p share 
•or the half year, increased from 


xpectatiwis - from -wredue-- reached iu lowest point rthdgroujj 6.i7 P i 0 7.7p. The interim divi 


ised out daring the past activity is gradually 1 ftnproying dend is stepped up from L4p to 
e directors mate. -ahiwueh there nema Ins great 2p net in order to reduM dlsa^iy 

. point out that tiie 1m- pressure on margins: -t : with the final-^^p^ for 1974-73 

cash position at -Septem- - Home , trade is ahiiKMy to. im- * 

.1973 is after- accounting 7 prove appreciably nxttiJ -the -tXK. 

.ntal spending of ibwii ■ economy -revives and tiiSrtf.ts less 


Half-rear Vear 


Present plans Involve ero&ton jn the real vahte: of spend- 

lm nn : -c- £r«n» ucTor* 


.. s a further . £0.75m. . on 
id machinery.. As a result 

extensive re-equipment _ _ 

nme. eash flow .benefits In- making in any. part^F%i 
jly from higher deprecia * 


able, incomes. E^ort'f Markets Tuaiinn 
seem- likely to inuwxnje^?. - n« nunt 


There-is now no si; 


ms 

1974 

I97i 

sm 

SM0 

£000 

7.129 

0.817 

10.483 

441 

S14 

m 

so 

■ 267 

M9 

308 

247 


80 

OT 

188 


Si* 


19T4-a iara-74 _ 

’ ■'£■■■ i 

:ua&4K26.U»l&* 

2J«^« to forecast theJOse^' 
243sm ses^o ' *b* current, yead 


it loss- Dividends 
group 

and tfie combined Jfii^- quarter 
management acroupts^ 'compare 
favourably with thqfee^'jfor the F *ter Black’s interim profits rise 
same period last jreirv^ ‘ a quarter looks' Impressive. But 


comment 


dend was- omitted question— h'aS the person had any 

The chairman Mr. H. R. Wilkins ilti^ «Jluyui7 since the previous 
says that although in October the P®*r7‘ T?* 1 ob ^5 lJ T e 5f , ?,»*■! 

domestic appliances division was whugi.. ceases on i April 1. Is-, tq 
operating profitably and selling entourage policyholders to bring 
nil its production, in Novembc? ^ % ver up-io-date in the 
there was a downturn in the mar- tighl of the reduction In real 
keL.This fall off escalated rapidly terms J"? a ,P resent MTer 
and there is now a substantial arhung. from inflation, 
surplus of stocks oTall brands of 
^ washing machines In the bands of 
sis stores and dealers. In consequence 
the division has built-up large un- 
sold stocks and is now operating 
on sJwrt-tlme. The chairman 
points out that a comparatively 


Raeburn Trust 
prospects 


la ' view 'of the unpredictable 


small huiJd-up of stocks requires economic climate m the vear to 
considerable additional finance.- . November 30. 1975 the directors 
The effect of .the Increased of Raeburn Investment Trust 


The directors, flnd -wiack j s fonunale in that its foot- stocks in the coming weeks will decided to increase the proportion 


me of wear division ta little more than be to put a strain on the group’s, of ginds invested overseas, especi- 


sm.sri 


441 J( -i 

marr lit-uss 


uriiia " w in a well-prepared,-* tsie to 

rsi.aoft progress and periums qwn more 

SK-2J5 important in the contort of the 
3Ma5 ^' UK economy, pwbJe 


. — - L.i, .7 cl . i- - • .. - " ue iu mul a aunuj vu uic -£iuu)i ur m ^ 

■. group part of profitsl is heavily engaged liquidity and further borroirings ally, in the ti.S„ and kept larcer 


isj.sa 


102.3S4 



nuns of weathering -any 
turn," they declare. 



down- 


in slipper manufacture, and here 
the competition from imports, 
tohich has undermined so much 
of the UK footwear industry, is 
minimal. Also, a move intD 
general casual shoes, basically of 
the canvas type, is proving a 
success, but this is au area where 
the competition could hot up. 


will be neresnary in excess of the sums than usual in liquid-form, 
present limit.. Arrangements have Consequently revenue available 


Austin Steel downturn 



DabiUuea— 
its . ..., 
aeon tax 
orutntrafts 
i*4 d^rklFiidc. 
'"f 

-*in asset* .... 

'MS. 

SMI* . . .. 


ibers are 


aJPv.us -7.407, i w A rnmnurnt success, out xms is au area where GROUP PROFIT, before tax, of December 31, 1975 amounted to 

. 3JM.23S MM.4T5 vuiiuwoiii . .i.-,.-, . the competition could hot up. James Austin Steel Holdinga £626^77-— comprising loan capita! 

• ~ Allied .Textile is heyty tyo-B ftns Elsewhere, hand luggage has decreased from £582,384 to of £315.686 and secured bank 

■ 0MUMM £ rw ® r before tax's n^eBMptionals. again shown a profits advance, £445.300 in the half year ended borrowings repayable within one 

' »■***»»•»■*••-» But profits are ndt^peewd to and though this division is more September 30 1975— a "very year of £110.691. 

. 3.422.m aasr.sra get any >yorse.tbigjej fe » w bu«i the susceptible to pressures on con. satisfactory result” considering -Meeting Coventry February 25 

• •‘•31 -51 nances are that •tVHWB'wilI,' in sinner spending. Black has experi- the present state of the economy at noon. 

£S«f 3 5ii? **■ e««d few problems yet The and the Influence of stock appreci- 

• 5 .^'tm tJwjmo c6ve P'* The overall %OTUt*;bKk- move into casual shoes makes for a tion on the comparable period 

xwiiuz t-istjrr ground remains .very'fTw, and a less seasonal trading pattern last year, says the hew chairman, 

. 23? jw ai.«o alrhotigh wool- price* a than has been the rule in tbe past, Mr. E. G. T. FSnh-. 

quarter 'up on JartuaTyfW^ they so it looks reasonably safe td The downturn In trade affected 
' are still a good ha|F-bew*#W«-73 estimaie full year profits say a turnover— down from £4j3m. to 

loid that, riot - levefs. But demazti, fmor stride fifth higher at £1.-1 m. On chit £4.1Jm.— and, more noticeably. 


Greenfriar 

Investment 


tndmg the irn'provemept in the UJC. i*. «arting .» ptek-jftior basis the prospective p/e drops the profitability since .irrecover 
balances, substautial facOi- Allfed, last year’s re ' 


^ . =r reoganUpIfen !o a tempting-oi at 7Bp. while the able costs continue to rise. 

*r borrowing from bankers la goto*, to knock something. Rke maximum yield is a healthy 10.7 However, the cash position 
i unaltered ensuring a more Bn. off the group wage bill agd per cent covered 2| times. 



is 


-.s^eftminary Announcement 
lURs t^rthe 52 weeks ended 27th September, 1975 


improvement expected 
in current year 


1 Crwp f^>Mfor t974/7*cowths52 wri« -,Oui present unused bank fwalmes and remaining 

ended 27tb Siptfirfiber.t S7S, and excludeihe ’ , 'quoted investments, therefore, together total over 

results of T. W. Johnson & Oj.Lut; which COfr^anV. £6 millions ; no further capital expenditure schemes 
hestaftfiaotti The G roup figures are iw - •'-''’■.s'*''.' '.’'are' planned for the timeheing. ■' 

.eontparaHajyih tbpae lof 1 973/7* ydl ic h coVawd ^ . • 

JttwBl weeks«idab2Srh September, 1374, 'but ' -V Dividend 

^ included the ra sutts ofgro wn Bayley SteMr ^ in thesB dtx . ammnci », the Board recommend the 

nssub^anMfmntrtdrDec«mb^1993pnfy.«e v • pg^emof areducedffnal dividend of 0.6 pence per 


date of acquisition. 


m * 


Trading Parformenqe 
. The tall-off in demand forjolled Btad-products 
foreshadowed in our I ntemn Repdri proved wan 
more serious than expected, ahtlreiMiftad in seven ... 
^ losses tor some nwondia. This experience has been • 
^stured by many steel producers throughout the 
world during whai has been the worst recassiOoSpr 
forty years. In our case we have also suffered die 
■isuai commissioning expanses and disruptive effect 
e; ir.tmducmg the new steefmaking facilities at 
Brawn Bay lev during ihe year ■ 

These adverse factor have detracted fiomthe- 


■J v,-.4share net, which together with the interim dividend 
_S~ of 1 .75 pence per sheib .net already paid amounts to 
' -a total dividend of 2.2^pence per share net for the 
■year. Tlie recent alteration in Treasury regulations 
with regard to djyideadsynli enable us to restore the 
1 dividend during the cumm year, which we fully- 
- kitend to do provided triufipgtoonditions permit. 

The. final-dividend ^91 be paid on 2nd'Apiil. 1976. 
to shareholders on thehegiatst aithe ciose of 
business on 5th March, 1 976. 


Annual General Meeting 
The Report and Aocotmtsforth* 52 weeks ended 



3 


ronunued ctndy pwffrfmanaf of . -.I'E /, 2’* Sep wnbre. T^.wjlffae towed at the end of 

L rn lA/hK-Jifha htnh rtf Brit%sTtvin fhM - February and the General Meeting wi/lbe 


f-.'aafiefas, to wfuchtite high level of activity wtf)e . ■■■ 
forging division has been a major contributor. Other , 
encouraging feature? have been the record tra$rg 

C-of-.r anhieved by the Engineering Group, which 
opeidi^d for much of the year with a substantial ; 
order load, particularly from abrnd, and the j 
plea si no r^ltsofourOveraeiSSUbsdWHW. 

The net effect has been a reduction In the trading 
profit to £1 .076m. which has rwwhpd in a pre-tax -. 
loss of £1 508m. 


February end the General Meeting wi/ibe 

held at the Sarny HtatsjL London, at 1 2 noon on 
2<Uh March. 1976.- ' 


28th January. 1976. 


FRANK WELSH 




Acw- 
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Current Prospactii 

in the Steel Group current operating performance 
hai shown a welcome improvement and although 
order levels remain depressed. Thera ate encouraging 
,signs that ihe vwxsi is npwovet.lt is not clear how ■* 
’ r soon lotmer levels ofprafiubility imU be restored 
bur wo expert *h«1 975/76 wHIshbwe marked _ 
impravement o ver the disappoimmg results for 
■>’ ' 1 974/75. The modernisation progre mm eret Brawn . 

Ba vtey, wbiefi is now virtually complatn/wi II , 

. Lenable us retake fuS advantegarif the anticipated 
w opium mdemimd. . 

The EogioeenriB Group and our overseas' 
"subsidiaries have started fi» year wettand should 

again make twjnificam contribution to Group- 

iiafiu. 


,'.V 


- * 

!«'- r 


it’ 


Finance 

Sincethoywua^.rearewkofxfreiiwrMeeiri^ _ 
.Mock M B[k#i pnete tha opporwmhr hu ben taken 
oreaiireihe reminder of owOrtmair 
•harnha'dings in Johnson 8i Wi Biawn Ud. and 
Kno&haam B Ro^fHoid«hB»l iSd.to 
Tir-se chsnges Nw» enabW Sepal i«l*ase.of a . 
i.ovrt.3-. made fast year^jairwthamiriuKyalueof 
•v.»tr^inw«nethtt^ihcfa^dlntfie1eyeuteMe' . 
anoumef t^.aOgiatowfta* Ea aaO Td wtWV tTWW- 


• • ; t . 


Chairman 

. ■■■: ;41- 

- 52 weeks 

91 wntts 

, - r«-t r 

' tadtd 27th 

Ended 28ffa 


S«pt. 1975 Sapt. 1974 

■ “ * 

Tumavir . 

£080*8 

OHIO’S 

%Blfif0Bp;.. ^ 

46.419 

39,751 


f 0.51 7 

6.635 

■ *'. • - f r 

_ rp • 

. 56,336 

- 46.389 

Tradfay Prtfit . X 
Stctl Srnp | 4- 

513 

3,603 

Sr8B| j. 

463. 

1157). 

J ' 

1.078 

' 3.448 

Dividends mil •• i 
. iDmistrenMi^ . 

464 

632 


1^40 

. 4.078 

hnerestiwyelh,- r / '- 

2.74* 

-1.882 

PreW(Lae») ■ K. 



hafora taxatiao. 


MSB 

Taxation .> j . . . 

• B3Z) 

5S7 

Earttosa/iDifleit)-; 

1976) 

1,528 

fettiBonfiiwry Items a 

319 

1743) 

[ Profit /(Low) itSrifwtvkh t* 


1 . Oofinary Shtts^Uats (5S7) 

786 

Qhmtouis for period 

' ■ 


— Anatpi 

..... -23a 

468 

— PnStifre (KeQ . 

4.47p 

u- • - 

. r -4W>-- .- - -• 



sound and the directors are con- 
fident of maintaining a good level 
of activity in both divisions. 

Results for the year ."are £212,801 
expected to be satisfactory under redured 


Greenfriar Investment Company 
is raising its dividend from O.Bop 
to lp nel per 23 p share for 1973 
from earnings up from 1.02p to 
J.Oflp per share. 

Gross income was down from 
to £176.607. subject t« 
interest 


the £80,076 (£121^38). 
the • 


Gros-s iDconvf ... 
Unerert chimw 


.v .. 


present trading conditions," 
chairman adds. Profit for 
year to March 31. 1973 was £1.43ra. 
on a turnover of £9^xn. 

As before the interim dividend . _ , 

is 2p net (same) per 25p share 

costing £60,000. Last year’s total 

was 4.375p. 

Uitfrear 
1B75, 1874 

If S 

4J.-R.6M 4JW.»92 
401MS 


charges of 


1913 

r 

176-897 

gfl.OIH 

■27.312 

29.an 


1974 

-i 

213 an 

I2IJOS 

22.7M 

27.266 

m.no 


inns ..W.SOT-IM 2JCS-W 

»«.* \ 3<a.«m I.9W.3M 

‘--<4.297 1.020.478 


Tomew 
T radius 


rer 

radius profit 

Intemt rmlrablc ... 

nr«re Mora in 

TXxstlon . . 

Not profit . . 

Extraordinary credits 


4JA38 

«t&3M 

232.000 
iiajoo 
2 *340 


DiTldend . . .\ OT-OIW 

Valor InvROinnus 
Kct vurrem arneis 
Flx«l leans 

Xet assets per share were 87. lp 
uiiwa f 50 -^*- Jnvesonent\ currency 
31^ premium was 62 (6911 yper cent, 
■ylitS and contingent cost oT 25' per 
304J«e cent, surrender per shkre 3.5p 
27SJ64 (4p). 


Mr. J. N. Ferguson, chairman 
of Associated Engineering, -told 
the annual meeting that results 
for the first four months' showed 
an encouraging increase in both 
sales and profits, and this con- 
firmed expectations of a satis- 
factory Improvement in profiTs for. 
the year as a whole. 



G. R. FRANCIS GROUP 

LIMITED 


INTERIM RESULTS (UNAUDITED) 


; Half-year to 

Half-year to 

Year to.. 

30.9.75 

30.9.74 

313.75 

£*000 

cboo 

£’000 

Sales 1,883 

IJ58 8 

3,179 

Profit before Tax 66 

• 103 

70 


** Turnover to date already exceeds that 
for the year ended 31 st March, 1975, and in 
the third quarter is over 40% higher than 
last year.** 

G. R. FRANCIS 
Chairman 


Heating and Plumbing Merchants 
BIRMINGHAM 









Interim Announcement of Group Profits for the 
six months ended 30th September, 1975 (Unaudited) 
and Interim Dividend 


6 months to 6 months to- • Year to 


' 

30th Sept. 

30th Sept. 

31st March, 


1975 

1974 

1975 

Sales value of contracts 

£'000 

,£000 

£'000 

closed in period (Turnover) 

38,643 

35.754 - 

181,040 

Increase in work in progress in period 

100,984 

76,891 

67.567 

Value of work done jn period 

139,827 

112 r 645 : 

248.607 

Profit before tax 

3.333 

1.463 

5.956 

Tax 

1.733 

834 

3,257 

Profit after tax • 

1,600 

629 

2,699 


The profit before tax for the six' months ended 30th September,- 1975 is 
£3,333.000 compared with £1 ,463,000 for the same period test year. However it 
is necessary to point out that in long term contracting, turnover and profits 
have limited significance in the short term. Even so. the profit for the full year is 
expected to be appreciably higher than last year due mainly to much improved 
results from tbe U.S. companies. 

The flow of ordere in recent months, has been satisfactory, and therefore the 
forward work load-on most of our companies is high. Liquidity continues to be 
strong andtheCompany is in a sound position to respond to further opportunities 
for expansion. 

The Board has declared an interim dividend : of 2.1 p per share (last year 1.9p 
per share) which will absorb £608,000 (last year £413,000); The interim 
dividend will be paid on 1 st April, 1 976, to shareholders registered in the books 
of the Company at the close of business on 1 st March, 1 976. 


% 


DAVY INTERNATIONAL LIMITED: 
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• comment 

Although Janes Austin's intoriiifi 
results must be seen against an 
especially good previous year 
when windfall profits arose from 
a big steel price increase, a 27 
per cent, fall in. group trailing 
profit with a 4 per cent, sales 
drop points to a marked downturn 
in business levels. .Against last 
year's second half, moreover, pre- 
taz profits were down by almost 
a' half. Few steel stockholders 
expect to see any recovery before 
the summer and Austin's struc- 
tural engineering interests, which 
contributed around 25 per cent, 
of .last year’s turnover, still re- 
flect the. same trend, Exports 
meanwhile . are already suffering 
from recession on the Continent. 
The company still enjoys a com- 
fortable cash balance, however, 
although this has probably been 
reduced now to almost half of tbe 
£7m. recorded last March as a 
result of ’ lax payments this 
month. The prospective p/e 
(assuming no recovery until after 
the current half) compares well 
with the sector, however, -at 3.8. 
The shares at fiBp yield 104 per 
cent., which would be covered 
nearly four times. 


Satisfactory 
start by 

J. & H. Jackson 


Although too early in the 
current year ta give any definite 
indication* as to profits, Mr. P. J. 

White, .chairman of J. and R. B. 
Jackson reports that the first three 
months have been reasonably 
satisfactory and it is hoped that 
this will continue. 1 

The group has now decided on 
its capital spending for this year 
and Mr. White feels that the group 
will be well placed .to lake, 
advantage of any upturn in trade 
which should be experienced by 
the end of 1976 or the Spring of 
1977. - . 

Referring to the forging division, 
the chairman says that as the 
current shake out continues from 
companies that have previously 
been over-manned- the future 
position looks much more sensible. 
This together with the commence- 
ment of an extensive programme 
of refurbishing and modernising 
the group's forging plants, enables 
him to view the future with 
confidence. 

The engineer ins division is now 
well, diversified and looks well 
placed to more than hold its own 
ip the coming years. 

* As reported December 17, group 
pre-tax profit expanded from £Ul 
to £l-65ra- In the year ended 
.September 30, 1975. The dividend 
is 0.461 tf7p net (0.4M5125p). As 
announced recently it is proposed 
to raise some £329.000 by way of 
a rights issue. A first interim 
dividend of 0.325p has been 
declared on account of 1975-7fi and 
the directors forecast a final of 
0.4873 d orr the enlarged capital.'' 

The group’s indebtedness at 


This announcement appears as a matter of record only 



BANE TOE FOREIGN TRADE OF VIET NAM 


NGAN HANG NGOAI THU’O’NG VIET NAM - HA NOI 


HANOI - DEMOCRATIC REPUBLIC OF VIET NAM 


D.M. 100.000,000 
five year multicurrency loan 


organized by 


Banque Commercials pour fEurope 
du Nord (Eurobank), Paris 

Banque de FUnion Europeeiine, Paris 
Soci&e Generate, Paris 


Banque Nationale de Paris 
Credit Commercial de France, Paris 
Banque Frangaise du Commerce 
. E^terieur, Paris ; ' 


Bf G Luxemburg, Luxemburg 


and provided by 


Banque Nationale de Paris 

Banque de TUnion Eurqpeenrie, Paris- 

Credit Commercial de France, Paris 


Societe Generate, Paris 

.-Banque Frangaisc du Commerce. Exterieur, 
BfG.Luxcmb.urg, Luxemburg..'.-"-. 


Paris 


Bank Polska Kasa Opieki, Paris 


Banque Intercomioentale Arabe, Paris 


Socieie Centrals de Banque, Paris 


International Bank for Economic' Cooperation, 
v Mbscqiy . ' . . 

Banqtie/Bjbthsdiild, -Paris , 

Vereins-und Westbank Internationale S.A., 
Lnxemburg 


Bank fur, Arbeit und Wirtschaft, Wien' 

Banque Internationale pour i'Afrique Ocddentale, 
Paris . 


Banque Europeenne de Tokyo, Paris 
Hamburgische Landesbartit GiroEenirtle, Hamburg 


Havana International Bank, London 


Inter Alpha Asia (Hong Kong) Ltd,. Hong Kong 


Union de Basques Arabes et Frangaites - U.RAJF. - Neufliy-sur-Seine 


and 


Banque Commerciale . pour TEmope' du • Nord 
' (Eurobank), . ‘ . 

. Agent ' • 


December 2975 
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Greenall Whitley needs sales boost 


Glass Glover jump 


The Financial Times Thursday January 29 137(3 


^DEPENDENT brewer* Grccnail 
mi a . nd Co - hdS decided to 

<! ® tf Y* of capital cxpcndl- 
tUre slightly over last rear, 
announces Air. C. Hatton, chair- 
*aan, in tiLs annual statement. 

. JS the year to September 20. 
l»»o. capital expenditure 
amounted to IS.TSm.. >ome 10.3m. ... £ 

Jess than the previous 12 month*. Steinccker brewhouse 

ivo-thirds is still be ins spent on .stream in A larch 111 


improvement and extension of 
production facilities? at Warring- 
ton. at the distillery 3n«J at the 
Lantbrian soft drinks factory. 

The accounts shou that con- 
tracted commitments for future 
capital expenditure total £1.3ra. 


consumer spondlnjr. "severely hit 
hy inflation. muit affect sales 
growth, if the market declines the 
company will be " hard pressed” 
to improve profits. 

Ncicrthele-s. every effort is 
bcinc made to improve profits, at 
least in money terms, he Mutes. 
Tlie first phase or the new 
came on 
The final 


phase- ot the eomplcs has been 
commenced and completion Is 
expected by October. The ferment- 
ing room capacity has also been 
increased. 

Tfie company is well advanced 
with certain other building works 


(£2.4m.) while those authorised necessitated by the closure of the 


give cause lor concern because, in severely affected by the economic A JUMP of over 25 per cent. In satisfactory Increase in profits 
line with the national trend, situation. However, trading levels profits, the m axim um per mit ted a rise ti,c dividend of not 
demand has fallen. at Compass Hotels are being main- dividend increase and a further Iess than the maximum amount 

Trading in wines and spirits in talned and is well poised to take , tbt ; -j— OD one . fnr . » ow permitted, 

the U.K. is now very competitive advantage of any market improve- wi. Vr? pnnnrtK? h7 ih« On current trading and future 

and profit margin* are under monL Gtoss Glover GnniDLmDC.rrerl prospects, the directors report 

P'Y SUrP ' ( „ i „ As reported on December 22. ^difXtors ^ ’igS s ° ■■ ^ up S T £ hoH? - 

In soft drinks, the unprece- pre-tax proGt unproved from tables. saJIng activities in the UJv. are 

dented increase in the cost of £o.i 3 ni . t o fo.DSm. during 1974/5. on a turnover ahead from concerned, successful im piemen ta- 

raw materials in the early part This v.as struck after expenditure £i2.41m. to f 14.5m. profits show t,on of .f, n^hT/ieve P i?£? 
nr the year which could not be £2u3m in repairs to proper- an increase of £41433 to £201509 encourages them to believe that 
recovered inuned Lately in selling ? jes Divldendsareuo from 2p for ended^eDte^ber30 lHe c° ra P an y W,H maintain and 

prices was a set-back to profit- jy 111 * are up ,rom “ P arteTa ma^ from iDCrt:ase ils share Qt market 

ability, but this was mnre than , , r in# firsr^ ^ wh,ch n operates. The group’s 

made good during the summer. Overdraft? were down from to _oa..69 in tne nrst six activities and 

resulting in a record contribution £k24m. to —01m- due to careful niontns. methods have been re-structured 

to group profits monitoring or cash Dow and the After all charges profits attnbut- ta recent mon ths and will make 

During 1974-73 ,1. ne w public suviu S 3 frum tbc ul.^uDvc .Uc emer|e ^ |ncfMMd contrlbotioD „ 

houses were opened and major «° CrfSn aixmona. 


__ ^ ^ The working at £123.523 compared with £69.787 5X1 

but not contractedTcr amounPto SL Helens 'brewery which' ceased ;iHc ra tio ns were* ca rried out' to J 19 capital position has improved. a ^ stated earxtings per^D^iare P™” 15 - 

£l^m. t£0.4tn.,. production in .September last. public houses. The chairman anticipates that ar l h “ P ri t The company sllnanc** are very 

-he. chairman is confident the The directors are confident that To meet anticipated growth. 55 resources and available hor- ,*_ T “ e dividend total Is raised by sound, its liquidity position Is ex- 
company has the beM facilities in investment in quality beers is acres of land were acquired at h35tte« win be adeouate ««ll ent it has no long-term 

the Industry to expand hot it vital for sales growth. The im- SJrelton. near Warrington, and Ji the manned borrowing, members are told. 

needs greater sales volume to proved sales performance of the company is currently discuss- i° now? 1 * 3513p * wth a ^ of The ctoud net asset value 
provide the impetus for sustained bitter and Hninhalle lager have ins long term development plans capital expenditure programme. 0.9o82p. The group net asset raiue has 

growth of earnings. vindicated this policy. with the local authority. Meeting, Daresbury, February ..For the current year the increased by I--J per cent., and 


. r „..„ with the local authority. 

Mr Hatton is concerned that However, sales of bottled beer The hotel industry has been 19. noon. 


directors are forecasting a further at September 30. was 26.fi8p. 



Rustenburg 

Platinum Mines Limited 

(Incorporated in tlie Republic of South. Africa) 

Chairman’s Review by Sir Albert Robinson 


Western World demand for platinum, which had remained buoys nr 
during the Id?.! 74 financial year, showed signs of weakness towards 
the end of 1974. Further deterioration in demand became evident, 
during the early weeks of 1975 and in a statement dated the 4th 
February the company, in announcing the Board's decision to 
curtail mine production by approximately 25 pointed out that 
prospects for the foreseeable future had weakened considerably. 

The volume of ihe company's platinum sale* Tor the financial year 
ended Augusr 1975 was slightly lower than that for the prexious 
year. The gross \-jlue of all metals sold w is 2“.. higher. However, 
interest charges and a major oc.tl.it ion in costs were such as to 
result in a 24 decrease in profit before u-.ation for the 1975 
financial year. 

Reflecting the difficult year through which the company has passed, 
net revenue of R5RM and after-lax profit.* of R47.3M compare with 
record levels of R7I.4M and R56.9M respectively for the year ended 
August 1974. At R5.45 per share the dividends declared for the pj>t 
financial year were substantially lower than the R2I.S4 declared for 
the previous year. 

The Market 

Platinum In Industry 

The demand for platinum in the main industrial market? 

remains weak. 

The downturn in demand for the manufacture of glass fibre which 
■ started in laic 1974 has persisted. The glass industry is not 
employing its installed capacity to the full and present prospects 
for new plant construction arc poor. 

Although there is an occasional call for platinum for new oil 
refining facilities most major refiners have surplus platinum 
inventories. 

There is some indication of over-production in the fertilizer industry 
and hence the possibility of a decline in the demand for platinum 
gauzes for use in nitric acid manufacture. 

Sales of thermocouples to the steel industry are depressed in 
sympathy with lower steel production. 

Platinum In Jewellery 

. in Japan the demand for platinum by the jewellery industry, w hich 
-constitutes the Western World's largest single outlet for platinum. 

• showed a marked increase in 1975 as compared with 1974. This 
demand has remained firm since the end of 1975. Following imensixe 
research and planning, an advertising and promotion campaign wa* 
formally launched by Rustenburg in Japan in September 1975 at 
'successful trade conferences in Tokyo and Osaka to which leading 
. Japanese jewellers were invited. The campaign i? aimed at 
consolidating and expanding the use of platinum in jewellery. 

In the United Kingdom, the promotion w hich was carried out early 
in 1975 to coincide with and publicise the introduction of a 
hallmark lor platinum was followed later in the year by the first 
stages ofa campaign to encourage the trade and the public in the 
use of platinum in jewellery. 

In the USA the promotion campaign, which was siicco.duily 
launchcd during the second quarter of 1975. is being continued. 
Preliminary surveys or the potential market for platinum jewellery 
have been completed in two major European countries and 
consideration is now being given to the possibility of introducing 
advertising and promotion campaigns in these countries. 

By-Metals 

For the financial year ended August 1975 the volume of the 
company's sales of palladium showed little change front the total 
for the preceding year but the deterioration in the price as a 
consequence of a persistent weakness in demand resulted in a 
substantial fall in sales revenue. This weakness persists because of 
the high prices for palladium that were set by Russia in 1 174. 

This resulted in consumer.? substituting other precious metals for 
palladium in certain manufacturing industries. It may take some 
year? before palladium demand recovers fully. This emphasises the 
importance of maintaining stable prices, which has been the 
cornerstone of Rustcnburg’s policy in respect or platinum. 

The Automobile Industry 

As a result of the reduction in automobile production in the USA 
during 1975 the volume or platinum and palladium delivered by 
' Rustenburg for use by the Ford Motor Company in catalytic 


converter? for the control ol automobile emissions was lower for the 
>e.ir to August 1975 than Tor the preceding linancial year. Improved 
s-iles of automobiles in the USA. together with the decision by the 
Ford Motor Company to fit Ifl0** p of its automobiles with catalytic 
devices, will result in total deliveries by Rustenburg for the firsthalf 
of the current financial year being slightly in excess of deliveries for 
the whole of the 1175- financial year. It is expected that sales of 
platinum and palladium for use in automobile catalytic converter* 
w ill make ..n important con tri hi it ion to the company's overall sales 
during l ,, 7h. 

Alternative emission standards for hydrocarbon*, carbon monoxide 
and nitrogen oxides arc at present being debated in the USA to 
replace current interim standards and to take effect for model year 
197? and later model years. For model year? I97S and 1979 the pew- 
standards arc likely to be a compromise between the interim standards 
a: present in force and the statutory standard- originally proposed. 

In subsequent model years a further tightening up is possible, 
particularly in respect of the control of nitrogen oxides. 

The most promising catalyst for removing hydrocarbons, carbon 
monoxide and nitrogen oxide.- simultaneously, the three-way 
catalyst, contains platinum and rhodium as the precious metal 
components. 

It is now confidently anticipated that the automobile industry ^ 
likely to remain committed to the use of platinum group metal 
catalysis well into the i9S0\s and possibly beyond. 


Prices 

The company's dollar prices of platinum and palladium were 
lower in the second half of the 1975 financial yejr than in the 
corresponding period of the preceding financial year. In the face of 
weak market condition* the company announced further reductions 
in its prices in October 1975 below the levels ruling at ihe end of 
August 1975. decreasing platinum from USSTO to US's 1 55 per troy 
ounce, palladium from USSSU to USS50. rhodium front USS350 to 
US5300 and iridium from 1/5S500 to US$400. The Free Market 
price of platinum, which remained below the Rustenburg price 
almost without exception during 1975. was US$1 34- U SSI 44 in 
mid-January of this year. About the same time the Russians 
were olfering platinum at I. SS 142.50. 

The impact on profitability o 1 ' the full in dollar prices has been 
cushioned by devaluations of the rand during J975. which amounted 
to about 23*,!. 


Productivity 

In order to temper the etleet? of rising production costs a large-scale 
products ity plan covering a!! aspects of production ha* been' 
launched on the company'* mines. 

In Moping, the introduction of mechanisation in the form of 
w inch semper cleaning has enabled the mine to increase 
significantly the cent j res per underground employee compared with 
the conventional herringbone cleaning system. 

Monorone winches have improved the transport of timber into 
slopes. Mine layouts have been modified to incorpor.iie longw-jlls 
which will result in belter sujxirv i*ion, improved vent i!a lion and 
greater face utilisation. Hydraulic operated box from.* have been 
m-iallej to speed up the loading of ore into hoppers. Concrete 
pack* have been successfully tested and will replace approximately 
NO",, of the timber used underground. They ensure better support, 
improve ventilJtion controls, reduce the fire hazards, and are less 
expensive than timber. 

In development, the introduction of a composite development crew- 
has proved effective, resulting in u marked improvement jn the 
number of metre- advanced per underground employee. 

A sophisticated jumbo drill rig i* on trial and if successful will 
bring about a further reduction in labour with improved efficiencies. 
Inclines previously handl.i shed are trow all cleaned mechanically. 

On the mines in general., various innovations have also brought" 
about improvements in productivity. A computerised badge reading 
system has been introduced and improves the control of the 
whereabout* of employee? underground. 

In the Training Centre a simulated mechanised slope has been built 
to improve the training of Black labour. A large-scale underground 
reclamation programme coupled with an extensive salvage operation 
on surface has been completed, enabling second-hand material to be 
re-used in plasc of new materiel with concomitant cost savings. The 
use of p hologram met r/ for st oping width and grade control has 


been extended and a digitiser has been introduced to improve the 
efficiency of the photogrammetry assessment. The Survey and 
Ventilation departments have been decentralised and operate from 
each shaft thereby eliminating travelling time and improving 
on-the-job service. In the smelter a Metier Pingon breaker has been 
introduced for cleaning slag from the mouths of the converters. 
Work studies conducted in the metallurgical plants have brought 
about a 54 \ reduction in Black labour. Planned maintenance in 
the Engineering department ha? reduced breakdowns and improved 
machine utilisation. 

J have set out in some detail the efforts being' made to improve 
productivity. This explains to shareholders how it has proved 
possible to increase Black wages by no less than 80 during the 
period under review and also how we have been able to contain in 
some measure the sharply rising costs that have been a feature of 
the mining industry during the past year. 

Refining 

It is pleasing to report that notable advances have been made in the 
treatment and refining of the converter matte produced by the mine. 
In 1968 improved matte treatment processes were introduced by 
both Johnson Matthcy at Brimsdown in the United Kingdom and 
JCf at Rustenburg and these over the succeeding years gradually 
toofc over from the older Orfond Process which had operated for the 
previous thirty years. At about the same lime a new high 
temperature process was developed for refining the platinum group 
metal concentrates from these processes and has been operating for 
the last five years. Processing lime and the rale of increase of 
treatment costs have been significantly reduced. 

Long-range research initiated in the late 'sixties in the Johnson 
Matt hey Research Laboratories has given rise to a combined matte 
treatment and refining process which will further reduce pipeline 
stocks and hayc a beneficial impact on operating costs. It has been 
taken through its development stages by the technical staff of 
Matthcy Rustenburg Refiners in conjunction with the mine 
personnel and ihe first section of the production plant has now been 
commissioned. Development of the final refining stages is well 
advanced and it is expected that the whole process w ill be applied to 
pan of the mine output during 1976. An important feature of the 
process is that the by-meuls that are present in lower concent ration 
arc produced in high yield at about the some time as the platinum 
and palladium. .. 

Outlook • 

The uncertainties that have characterised the economics of Ihe 
world's principal industrialised countries throughout the past year 
have on the whole not diminished. There are signs of a recovery in 
the USA but not elsewhere. This suggests that economic activity 
will not improve in real terms in tltc immediate future. 

The confidence in sound and stable economic prospects that is a 
pre-requisite for investment and employment is not yet in evidence 
to a-meaningful extent. Uncertainties persist, and. while they do. 
the outlook for the industrial demand for platinum will remain very 
difficult to assess. It is anticipated that the Japanese jewellery 
demand will remain firm and the volume of sales to the automobile 
industry will increase during the year. However, it seems unlikely 
that profits for the current financial year will improve over the 
1975 level. . 

In regard to dividends 1 repeat the statement l made in my review 
a year ago: the company's dividend payment will depend both on 
results achieved for the year and on the prospects at the time a 
dividend declaration is due to be made. On present indications the 
dividend for the 1976 financial year will be Similar to that paid in 
1975 subject to the ravcai that understandably this forecast would be 
affected by any significant change in demand. 

General 

We are grateful to our customers for the support they have given us 
during the past year, a period during which trading conditions have 
been very unsettled, and also to Johnson Malthey & Co Limited, 
who continued in a most emeteat manner to carry out their role as 
our marketing agents. 

J would also like to express my gratitude to the managers, consulting 
engineers und secretaries as well as all the staff and employees at the 
mines and at Head Office for the unstinted service.tbey have 
rendered during the past year. 

Johannesburg 
28th January, 1976. 


Potgietersrust Platinums Limited 
Union Platinum Mining Company Limited 
Waterval (Rustenburg) Platinum Mining Company. Limited 

(Each incorporated in the Republic of South Africa) 

The Boards of Directors of Ihe above-men lion cd companies draw attention- to the Review by the Chairman of Rustenburg Platinum 
Mines Limited, the text of which is published above. The Annual General Meetings of the. undermentioned companies wiU be 
held on Wednesday, 4th February, 1976. at the places and at the times stated below: 


Rustenburg Platinum Mines Limited 

Potgietersrust Platinums Limited 

Union Platinum Mining Company Limited 

Waterval (Rustenburg) Platinum Mining 
Company, Limited 


Consolidated Building, 

Corner Fox and Harrison Streets, Johannesburg, 
Consolidated Building, 

Corner Fox and Harrison Streets, Johannesburg. 
Consolidated Building, 

Comer Fox and Harrison Streets, Johannesburg. 
Gold Fields Building. 

75 Fox Street. Johannesburg. 


9-15 a.m. 
9-30 a.m. 
12 noon 
2.30 p.m. 


Copies of the above Review arc obtainable from BARXAT-O BROTHERS LIMITED, 27, Austin Friars, London EC2N 2EY. 


BIDS AND DEALS 


i 


Possible offer for 
Sandhurst 


at 27jp on behalf of an 
of Central and Sheerwood. 


BERNARD MATTHEV. 
EXPANSION 
Bernard Matthews, the turk| 
producer, is to pay fSOO.iWJ 
cash for Armour Le Grvs, a si. 


Sandhurst Marketing, suppliers 
of stationery and manufacturers 
of chemical products, hs having 
talks which could lead to an offer 
being made for the company. A 
statement to this effect was issued 
last night following a sharp im- 
provement in the share price this 

week; the shares cjLescd at 36p, ... . . .. 

unchanged last night, having ^ diar y of 

moved ahead 12p in the two ore- Armour and Co. The acquwU' 
vious trading days. The market of Armour Le Grys, which breee 
capitalisation is currently just processes and markets oven-rea- 
under £900.000. turkeys from a 500-acre sue 

The director?, who between Suffolk, will push Matthev 
them control around 70 per cent an o ual output of birds to over tl 
of the equity, were anxious to 3ra * mark, which is roughly 20 p 
stress yesterday that similar cent, of the total UJx. market 
talks in the past had come to The recent selling price? f 
nothing. turkeys Have been substantial 

Sandhurst recorded pre-tax better and volume has h«P 
profits of £287,000 in the year to strong. The net effect has bet 
•June 30, 1975, compared with to improve Matthews’ profitabili 
*204*000 previously. A half and to significantly reduce til 
yearly statement, due nest month, group's overdraft. In addition \ 
is expected to show a downturn the price of £im.. Matthews 
so far in the current twelve also to repay certain loans I: 
month period. The chairman. Armour to Armour Le Grys. 

Mr. Brian Hulme. said in his The latest accounts of Armoi 
annual statement in the last pub- Le Grys as at January 3, 1976, at 
ushed accounts that “I must here expected to show net tan gib £ 
ffive warning that I cannot see assets of around £450,000 and ttr 
any possibility of reaching last audited profits for the finaneid 
years profits while present cir- year to that date of £250.wd 
ctunstances persist” Turnover for 1973 amounted t, 

about £2 .3m. 1 

Gardiner sons p , Bljr „ T 

In a circular giving details of *7 ajvjv rLALt 
the sale of Gardiner Sons' 55 per INVESTMENTS 
cent interest in Gardiner Park Place Investment 

Refrigeration and Air Condition- announces that Its brokers, Simnt 
mg — already announced — the and Coates, in conjunction wit! 
directors say that, as Carlton Trevor Matthews and Carey of Si 
Industries owns 91.9 per cent, of Helier. Jersey, have placed wit! 
the Ordinary shares of Gardiner their clients the 1,6432260 share.-’ 
Sons and there are only 400JS14 amounting to 3521 per ccnL of ih- 
shares in the bands of the Ordinary capital formerly held b. 
public, the administration and Cannon Street Investments. 


cost of maintaining the listing is 
no longer justified. 

They have therefore requested 
cancellation of the listing from 
March 1. Meanwhile Carlton has 
instructed its brokers to purchase 
all shares of Gardiner offered in 
the market up to February 28 at 
I2p a share. 

ASSOCIATES DEALS 

On Monday. Panmure Gordon 
on behalf of discretionary invest- 
ment clients bought S.000 
Chancery Consolidated Ordinary 
assented shares at 37'.p. 

Simon and Coates bought 
150.000 Central and Sheerwood a; 
27 Jp average on behalf of an 
investment client, and sold 100.000 


FRASER ANSBACHEE 

Fraser An shadier has acquirer 
12,000 shares in Builders am 
General Mortgage Company fron 
Mr. T. C. Jordan, the managin; 
director. 

Consideration was satisfied b 
the issue of 87,500 Fraser «har.“ 
Fraser now owns all the Builder 
and General Capital. 

SHARE STAKES 

Burndene Investments ar. 
pounces that Mr. D. T. Caldo* 
has acquired l.lSO.onn Ord'nar. 
shares in the company. 

Wood bourne Nominees hoi; 
4.084,605 Ordinary shares i 
Dawson International. 


New motor 
policy for 
students 


agricultural and industri; 
interests throughout Africa, li: 
UJx. Europe and the Middle Ea & : 
makes a total equal to 3.724p . 
share net for the year to Septoro 
ber SO, 1975, the maximum per 
milted, compared with 3.524p fv. 
By Erie Short P^vious year. 

J ■ . .... , A first interim dividend ir 

Endsleigh Insurances {Broker*) res p e ct of the current year »j 
the Insurant broking division o.goop r0554pl Ls aLso doc ' lare(L 
of the National Union of students 


—is Lunching a new motor 
insurance scheme Student plan 6 
for present NUS members and 
Grad plan 6 for past members. The 
basic motor policy is for a six- 
month period and the premium 
rating structure is comparatively 


Volmax to 
liquidate 


i 


Because of 


| 

adverse econorS} 


simple Incorporating three areas conditions which have occasiorjtf 
and five vehicle groups. There a serious shortfall in turnover a '• 
is a varying accidental damage resultant losses, the directors j; 
excess based-on the area in which Century Securities have decidgi 
the accident occurs. The scheme that the Volmax subsidiary sho>^ a 
also departs from the usual no Pfaced hi members' volunK.'i.,.- 
claims bonus system and has in- N9“fo at fon- 
stead a guaranteed bonus which All creditors will be paid in if .- 
is not automatically removed in when such liabilities ha 
the event of a claim being made. be ® n discharged a declaration 
The scheme has' been designed solvency will . be filed. At tisns 
in this form so that administra- earliest possible date cheques rid 
lion costs can be kept to a mini- £**“.' settlement of accounts v-e: 

be sent out. 

Other members ol the Centt*^ 
Securities group are not affectv. 
by the Volmax closure and uJ' 1 
continue to trade normally, t?/' 
directors stress. 

In their report with the Centred 


mum. -These can account for 40 
per cent, of the premium in many 
motor insurance companies and 
Endsleigh estimates that savings 
of between 10 and 15 per cent, 
can be made. The new scheme 
has also been, designed to spread 


the premium harden over the year Securities accounts, the auditrtps 
and to provide a more equitable said they had been unable > 
rating system. -satisfy themselves as to the reasi 

Under this- new scheme, an ex- * or fh ® significant decrease • 
perienced driver over age 25 S'™. 5 * profit margins of Volmf-. 
Irving in the. lowest rated area which incurred pre-tax losses f ■ i 


£203,617 for the 16 month.? to Ji fiy 
31, 1975. For this reason, the audi- 
tors added, they were*- not abler rn 
express an opinion on the lossn of - 
the -group for the period, report ed 
at £79.181 before tax. L 

Holders are also reminded tint 
a one-for-five scrip Issue will Lbe 
proposed at the annual meeting 
A final, dividend of 12J45p per on March 1. The report and 
zap share net. by Lonrhu. the accounts for the year will J be 
British -based group xrith extensive posted on February 5. 


would pay a six monthly premium 
of £31 less a discount of 40 per 
cent, for comprehensive cover on 
any small and- medium car. The 
scheme Js underwritten by Federa- 
tion Mutual Insurance. 
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still in. 
doldrums 
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ENNETH. MAfcSTON^ EDfTQtt 

"'©iluka oraaiatt .deposits: Britafiry . atoiaiura. r production th e retention' amounted =:tcT.l. 

?lia'sNat±b«»:£i^ . . 13 7&M Vmues (140,981 tonnes. After its, recent bout o’ 

^;mttaeBiaa;:a*4 ..t!^ weakness the bullion price- has 

i in wew eWmd.u be .. Last year the big aluminium fluctuated rather uncertainly but 

. rld’s large* maojum mining, and refining complex* in has tended to recover on balance 

. ■ This results froo* Wtest Which Corcdnc Wollntp of Auk- and yesterday it closed *1.75 UP at 

. On the east ' and sooth' tralb and America’s ',1-uuser $128.75 per ounce. 

e 5 of theJabilukn.Na.,2 Aluminum each tyive a 45 per - ■" 

whose. fall potential -h« cent. stake, raised some ?A3Sm. T|1 „ > • 

*en estafrlfflied. - v ■_ . <£&L4m.} by share and note issues I 1 3 T1 Till ITI 

ika No. 1 mad No, 2 *ty-*rfi>r general corporate purposes.” ■*" *WI»1UU.III 
. meted ta- contain^ 48.6m. - T^is fmri-raistafi included a 3- 
3 ns of measured and ffepfiO rights issue of shares at 
4 ore whir a high a«erag» f *JU' "and it was stated, that the 

■' 7.8 pounds of uraohnn -ijptrw .-shares would qualify for the 
•> ton, containing 189(600: expected 1975 final of 3.75 cents 
- as of uranium oxide.: Is .which was to have fOB owed an 

- Sid^TS-'SE? 1 A C00L view of near-term pros- 

■ oos or ore • grading •■ *-o sharp down-turn ^tn first-ha If naptc for niarimim 4s mnintninni 

and containing 39,800 earnings resulted in the antici- bv Sir AlbS t Robrtiin c/raSmS 
is of uraniumoxide. The pa ted Interim being reduced to Q f ^SouthAfriM^^iKSuhm 
double the Jast uranmm f;K. cents on the «ld capital. The UnlMs^fhere^ 

tservc estimate given jhi year's full results are due at any a "^ificanr- tar the 

; ^.^•{S8£S?^.SLS5^'. Comalc0 . were . 165p ^ %JS£ 

^ terday ' . . Ruaienburg 7 s dividend for the 

Italian Government per- 
to go-ahead: Engineering. 

. nd environmental .studies 
an advanced state . and. 

jvenimeut approval, Panr \ further reduction to RUm. 
tal rays that aw property (£2m.) in working profit? .tar* the 
, a brought: to production current year to September -30 is 
Getty Oil . bps a S3 per forecast - by the taarfsa . group's 
•o* erect aod tbe remainder South - African C onation SyntU- 
L by Pancontlnental whose cate which had earlier* anticipated 
losed * tip at a new high a fall of Rim. ro R4fim.' ■ 
terday. .. ■ At yesterday's Jcabamestarg 

meeting the chaimpm^Mr. S. C. 

Newman, pointed -*fat that the 
latest forecast was bfcse& on gold 
at 5130 per ounce, -tfflbrei 1 ,12 per 
ounce, copper £585 per 'tihsMf and 
1975 current exchange ’rates: ‘ 


TIGHTER BELTS - 
AT CORONATION 




yestt 


ETTER YEAR 
i DIAMONDS 


mg optimism on 
1 sales pros 


corner The Inyati mine 


■It. • Harry ’Spperifarfmer. .to Reduce its 


is 

^ ‘ to a 

P of *De Beers^He points break-even scale aa 4i^; pre- 
at much depends on reserve* 4*0«R the 

the anticipated - upturn current - period ofx}<x&' metal 
orid pwmftmiw! wm prices.- - Total cap H alaflspep d Rure 
[Lse this year, but “ there ?f „ an ?5^ > ***$. 2*”* I* 

n to hope that the races- ^ 

the U.S. is beginning to «®pect of 1874 to bfrj» et. Thus 
out" - * the. current year’s d^Mend pros- 

A’hiie. he comments that P«cts . remain do ubtfpt for Coro- 
to to* ton,: 

yesterday. . . 



Rostenburg’s output- this- -year. 
What can be added' is that -the 
big mine has huge ore reserves 
and spare-capacity waiting to take 
advantage of the eventual 
recovery in- platinum demand. 

But the prospect of no recovery 
in - their -dividends this - year 
weighed upon shares of the 
Rustenjburg / holding-' companies. 1 
Union: Platinum, Wateyval and 
INttgfetersnst yesterday, the last- 
named- losing 8p to 172p. 

ROUND-UP 

The ' Nigerian " operating 
Amalgamated Tin Mines says that 
it .has received reports that since 
January 19 there has been a with- 
drawal of labour at Us properties 
in the' Benue Plateau State, 
although no demands appear to 
have been submitted by the 
union. It is believed that there 
hpve been incidents ..of . damage 
to buildings and plaiit, but official 
news had been delayed by com- 
munication difficulties with Jos. 

★ ★ ★ 

Quieter conditions are reported 
from Bougainville Island in 
Papua New Guinea following the 
recent rioting by secessionists 
who . are demanding $2.7m. 
royalties from the Rio Ttato-Zine 
group's mine there. It Is. hoped 
that the cooling-down will new 
allow talks to take place between 
the PNG premier Mr. Michael 
Somare and the island’s Father 
Momis. 

* * 

Iron ore workers ‘at Port Hed- 
Iand 'in Western Australia have 
voted to strike, with . their 
colleagues at Newman who have 
closed down the big Bloyut 
Newman operation . since last 
Thursday. 


. -s 

'uture 'of the -diamond 
•/ is underlined by the 
being invested in the new 
: in the Maluti Mountains 
tho and at Lethlakane in 
la, both mines being due 
production in' the second 
this year. De Beers were 
^sterday. 

HALCO HOLDS 
JES, BUT. . . 


Sir Albert Robinson 


current year to next August win 
be similar to the greatly reduced 
R5.45 paid for 1974-75; the 
previous year’s total was R21-84. 

Sir Albert concedes that there 
are signs of an economic recovery 
Despite a weakening-.- bullion 1° the U.&, but not elsewhere. 
price. South Africa sold virtually “This suggests that economic 
all her gold production bn .the free activity will not improve in real 
market in the week ended January terms in the immediate future.” 


GOLD SA&S AT 
HIGH LEVEL- 


23 during which' OA 
reached a two-year hter . 
$12425 per oQBoe: 

This Is IndfcSfe*- 


ew of the 'difficult market 

>ns foe aluminium, the Rio- Bank figures' which she# 
Inc group’s - Australian Republic's gold hoWhr^ 
o has maintained Its ship- tag the .-week by 


price While industrial demand for 
of platinum generally remains weak. 
Sir .Albert says that R Orenburg's 
deliveries of metal to Ford Motor 
t the for use in exhaust emission con- 
idur- trol catalytic converters will rise 
ik to a level in the current half-year 


Ashdown Trust 
lifts total 
to3.05p 

GROSS REVENUE Of Ashdown 
Investment Trust Increased from 
£687,686 to £716819 in the year 
to November 30, 1975, and earn- 
ings per 25p share advanced from 
3-17p to 3^2p. 

A final dividend of 2J.p net. 
against a forecast of an 
unchanged 2.05p, lifts the total 
from 282Sp to 3.05p per share. 

U74-7S 1973-74 


of bauxite very well ta Rszr.fim., suggesting that lefts t&m equal to the total for 1974-75. 


£ 

n*m 

201 .548 
515,279 

uune 

323,463 


mtm 

687 jm 
205.884 
482.802 
mjsi I 
308.650 


•spite a -poor final quarter. } tonne of gold wa&i 
ilco's total production last reserves out of a notional pr 
mounted to SuSSm. tonnes tion of some 14i torowfi* 

«d with 927m. tonne*, in : During the prevjour.wee^ 
•tile bauxite shipments were over! tonne wax held off the i 
tonnes (02m. tonnes) and ket while iw the week hefone 


Also on a more cheerful note, 
demand for platinum jewellery in 
Japan remains good vtfiile on the 
refining side an improved cosr- 
. cutting process will be applied by 
Johnson Matthey to part of 


Craa» iwmr 
Eidcocm and interest 
Revenue before ux ... 

Taxation 

Net revenue 

Net asset value per Ordinary 
chare was I43p (66p) Including 
the full investment currency 
premium, and 143p (76p) assum- 
ing full conversion of the convert- 
ible loan stack. 


BUSINESS AND INVESTMENT OPPORTUNITIES 

readers are recommended -to take appropriate professional advice before entering into commitments 
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merican Express 
international Banking Corporation 

(a subsidiary of American Express Company) 
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American Express Pfeza 
New \^MYJp0d4 

. ’ • *' : " ; '. S.thSf ‘i- ’ • 


■■i 


■A sophisticated communications 7 center ties our new -world headquai'ters 
to an ever-expanding network of offices sealing goveraments, ‘.financial 
institutions, business and industry around the wofid. 

We are spedkists in these international financial services: 




■ -Interhational Trade Financing 

■ Working Capital, Term and ‘ . 

- : ?roject Lending; 

■ Cpi*porateFinance ^ 

^ Cash Management 






I Fimck Transfer ' 

K Collections 

I Internatioiial Clearings 
I Foreign Exchange 
K : Denjtand and Time Accounts 


• Greece 


vcirvs . Bxhrehi-^'Baijcladcili » -Belgium * British West bodies • Egypt' France • Gres* Britain • < 

7iw ££v InSSSl - Sin - principality of Moirac®. Netherlands - PaWstaq . Singapore - Tamat 
: Great Britsta • Philippines • U-S A. • SUBSIDIARIES: Denmark ■ 


.x 


Finance for 



' : : If you are a shareholder in an established 
private compa ny and yon or the company 
require £50,000 or more for any purpose, ring • 
Richard Strong Charterhouse Development 
Inves ting in private companies as minority 
. shareholders has been our exclusive business 

■forover^o years. '■ ' 

Perhaps we can help j r ou? 

CHARTERHOUSE 

Charterhouse Development Limited; l PaternostfeT Row, 
St Pauls, London HC4 M 7DH'. Telephone: Ul-248 f>9p0. 
A Charterhouse Grou p company 



DISTRIBUTORS & 
STOCKISTS OF 
MECHANICAL FASTENINGS 

Are you suffering frofh 

FINANCIAL STRAIN? 
LIQUIDITY TROUBLE? 
CASH FLOW PROBLEMS? 

r-lf your- approach to to-day's difficulties is 
realistic, we are interested in talking to you 
' about acquiring your company as part of our 
planned expansion programme this year. 
Principals are invited to write giving brief 
details in confidence to : 

Managing Director. 


ARMSTRONG 



a* * s * 



The first woTd of French you should learn is 

GARQISIQR 

-the last word in warehouse and distribution 
facilities for PARIS aiul throughout Ecance. 

, . : h’’ ^ 

GARDNOR.PARJS fe^acentAf; 
Aufioioute) 

WAREHOUSE UNITS TO LET 

300m l to 1D0, 000m 2 . 



V*~ 





3-4Hoflxxn Circus ( 
London EC1N 2HL[ 
TW: 01-353 6851 

TWeic 25916 


Strongfast Limited. 

Gibson Line. 

Melton. North Ferriby, 

North Humberside HU14 3HY. 
Telephone 0482 633311 


SELECTION OF 
HIGH YIELDING SHOP 
INVESTMENT PROPERTIES 
NORTH OF ENGLAND 

Nti on ono ptnde- Lac on full 
repairing insurance leases with 
frequent rant rsvlewi. Available either 
separately or as r portfolio. 
RETAIL PROPERTY INVESTMENTS 
LTD. 

47 Peter Street. Manchester 2. 

Tel: 061-834 2510. 


A CLIENT COMPANY 

wishes to acquire for cash about 
20% of the equity in sound and 
successful business. Interested 
parties should write in the first 
instance to 

Mr. I. Franses & Co.. 
Chartered Accountants 
Momy House. 

201 Regent Street. W1R 7WA. 


Exciting prospects in leisure industry project 
£250,000 required in £10,000 redeemable loan units, 
equity exchange, real estate security, high return. 
Principals only. Write Box E.7288, Financial Times, 
. 10, Cannon Street, EC4P 4BY. 


.FOUND by businessman - a way to^ 
share a 24-hour telex service 
and .cut. overheads. For similar 
reward cont act : Linda' Peggs , 
London World Trade Centre, 
London El 9AA. tel:01-488 2400 


EGYPT 


UarfcctiJK C on so n a nt has roeur three 
pears setting . uu assembly complex 
based In Cairo and supplied from 
Switzerland. TOp level coutaco on 
this highly acclaimed project. Joint, 
venture with local\ncpen under Law 
43. no la* for flve\yoaia. Suud ar 
Cairo Trade Fab- Ma&h. 1N7G. booked. 
Highly orofiuble m Cairo and 
Switzerland, with local Qnanc-e 10 
cover purchases. 'All personal 
n-soutves invested so sale or some 
or aU of L’.K. boKUngs'-^onipaiiy a 
consideration In order to gnsnns self 
and family. Only established ruro- 
panies need idepfaone '.Osborne, 
01-S52 6172. No advcntnrcJte. etc., 
oleasc- 


NOW 


is the time to invest in good 
Dumfries"Farm 254 Acres. Rent 
£2,000 per year reviewable 1978. 
Superb Tenant. Farmhouse, two 
cottages and buildings valued 
for replacement £76,000. Price 
£65.000 includes 12 acres Wood- 
land and more Woodland can 
be added by arrangement. . . 

VAUGHAN 

Tel. Chipping Norton 2915 


PRIVATE ENGINEERING GROUP 

wishes to acquire, or invest in. a further profitable company or 
recovery situation. Light engineering, plastics or non-food distribu- 
tion preferred, with pre-tax profits -up m £50,000 pa. Please send 
brief details, in confidence, to Managing Director Box E.7311, 
Financial Times, 10. Cannon Street, EC4P 4BY. 


'LONDON/ BELFAST 

Businessman — 45. Having built up 1)1* 
company In mo rears has sold out 
to a Eurooean Public Company. Ex- 
Management Consultant with excellent 
connections in London and Europe, 
has adopted Northern Ireland through 
marriage and win have a base in both 
BeHast and London, seeks Interesting 
assignments end Involvements. 

Possible Investment in right woloct/ 
company. Could also act as an inde- 
pendent negotiator — considerable 
administrative, tnancial and market- 
ing experience. Write Box E.7292. 
Financial Times. 10. Cannon Street 
ECaP 4BY. 


. SHARE ANAL Y5 IS SERVICE 
The A5PAC system -of share analysis, 
developed over the past 5 years and 
which is almost certainly the most 
sophisticated available in this country, 
provides weekly buy' hnd sell recom- 
mendations. The service is now being 
offered for the exclusive we of 200 
subscribers only. For further detail* 
p/cate write to: 

CA. COMPUTER SERVICES, 
Wade bridge, Cornwall. 


RESTAURANT - ROME - ITALY 

World famous restaurant tn charming 
historic setting available for perdu**. 
Unusual chance lor food service com- 

S tny or individual to nuke a real buy." 

pportunl ties like this one rarely 
come along. 

Contort: . 

Mr. Meyer. Caesar Associates, 
7733 Forsyth Blvd., Sr. Louix. 

MO 63105 (314) 727-1503. • 


LIMITED COMPANIES 

FORMED OR READY MADE 
BY 1 HE EXPERTS FOR £75 

COMPANY SEARCHES £2 
EXPRESS CO. REGISTRATION LTD., 
30 Qty Road. E.C.1. 

01-628 5434/5/7361/9936 


MINIMISE OVERHEADS 

All you need in' a London office 
(from £2.50 per week). West End 
address: smart fully equipped offices 
(short or long term}, meeting rooms, 
telex, secretaries, photocopying etc. 
Ring GiH v Redman on 

.01-580 5819 

for detolls or our comprehensive 
office service 


PRIVATE INVESTOR 

required for Publishing and Printing 
Company in Southern England. Highly 
profitable but under capitalised com- 
pany needs £40,000. in exchange for 
•Re- 
write Box £.7289, Financial Times, 
10. Cannon Street. EC4P 66*. 


INDUSTRIAL FILM 

" WITH COPYRIGHT 

Film now la course of production 
aden new method of prese n tation to 
Simplify the understand ! db of finance, 
in business. . Its appeal b to a wide, 
audience within comm ere and 
Industry an an International scale. 
Substantial partner with sto.ooo 
required. Further details write Box 
1.7312, Financial Times, 10. Cannon 
Street EC4P 4EY. 


NO CORPORATION TAXI 

Manufacturer JO rears in 1 liuMln 
•half-way between City and airport) has 
up to 15.000 iq. ft. available io» 
maniitactvreifinbhJng ‘assembly of 

your products. Could supervise ana 
ifiinne the entire Irish .company for 
von Crti European Community agreed 
corpora [I on u» fra basis. Reply m 
confidence to Box E.7299, Financial 
Times. 10, Cannon Street, CC4P dBY- 


BUILDING SOCIETY 
FUNDS 

If you are interested in Building 
Society Investment with one of tne 
ton twelve Societies, you can obtain 
commission Irom VS lq aiMItion to . 
vopr normal Interest tram the 
BD.idino Society. 

Write Box E.7309. 

Financial Times. 

■ 10, Cannon Street. EC4P 4BY. 


PRIVATE COMPANY 

manufacturing aluminium doors 
and jYindows.doubie glazing, etc. 
Fully equipped' witli own tree-' 
hold factory, south west London 
area. Would sell company with 
lease alternatively with freehold: 
Ideal for merger With another.' 
Write M.D.. Box £.7 j0S, Financial 
Times, 10. Con.-ion Street. EC4P 4&f. 


TAX LOSS COMPANY 
FOR SALE 

Operating in frozen food and freezer 
centres and fresh meat with: 

1. Capital lone* of £200.000. 

2. Trading and management lo»« 


£100.000. 

3. Director* loan (transferable} 
£50.000. 

All agreed (or id be agreed) with 
Inspector of Taxrs. 

No assets or liabilities. 

Please reply In confidence tor — ‘ 

Box E.7304. -Financial Times. 

10. Cannon Street. EC4P 4BT. 


INVESTMENT AND FULL-TIME 
DIRECTORSHIP 
OPPORTUNITY 

We ire looking lor a person to invert 
approximately £10.000 in our small, 
but expanding, franchise motor dealer- 
ship. We would prefer someone with 
che ability to promote sales, who is 
prepared to treat the Directorship as 
s full-time occupation. Location is in 
South Oxfordshire. For further details 
please write: Box E.7307. Financial 
Time i, 10. Cannon Street, EC4P 4BY. 


ie% 


PER ANNUM 

Interest paid on. deposit accounts. 
Paid gross.'' No tax deducted. 
Minimum' da posit £100. Minimum 
period 12 months. Special race for 
£L0 'vwi. plus.. Full portlcu/arc from: 
HAST FAVELL FINANCE LTD.. 
1B2 BtrcMeW Road East, 
N outh wii pco n -MM3 2HG. 
Telephone 0604 714830 


Switzerland 


Choice of quality properties 
Vaud, Valais, Bernese 
Oberland and Lake Lucerne. 

Studios from £14.000 
. Apartments from £25,000 
Chalets from £35,000 
Mortgages of 50% at7% pJU 
Complete service includes 
inspection flights, legal 
banking and exchange control. 


SftVRKER fe:/- 


Chartered Surveyors 

63 Grosvenor St., London'Wl. 
01 -499 4301.' Telex: 24520 


COMPANY 
INFORMATION 
FROM INSIDE 

The right company 
Information means sales 
opportunities for you. 

Our experienced staff at 
Companies House provide 
s fast low- cost service. 
Tel .*01-253 3030 
Telex 261010 

Jordan 8 San* Ltd. 

Jordan Houm, 

47 BniMwtdk Ptaca. 

London N1 SEE. 


Jordans : 


SMALL BUSINE5S 

required in tha airil-corroxive field. 
Vilrei, pip**, pumps, coatinz ipplics- 
ton ate. 'Any product or service 
considered. South East location pre- 
ferred. 

Full details please to MaaagTog Director 
Bax L.729Q.. Financial Times, 

10, Cana on Street, E C4P 4 BY. 


BRITISH -OWNED. I company reducing 
activity Men- bilingual maMBcmcm 
Kcrctartelfbeok.InKpIna services, ouica 
and storage accommoiution 100 m 2 in 
Paris. Easy access, airports. A Hu 
similar -facility In Lausanne. Write 
Bo* F.333 Financial Times, id. Cannon 
Street ECJP dBY. 

QUARTER ACRE olots wdl maintained, 
woodland. £195 each freehold. Pro- 
Derr- Syndication, 25a 5u*i«x Street 
London. &.W.I. Tel. 01-821 0505. 

CREATIVE DESIGN AND PRINT experts 
— probably the best i# London, Any 
subject, any otoccm. Cost conscious. 
Competitive Graphic*. SO- Dean Street. 
W.l. 01-4X7 4B71I600S. 

FREEHOLD GROUND rents reaulred under 

■ 65 yrs. nn»Bired. Agent* retained. 
Cornfield Developments, Trvan. West 
End Lane. Stoke Pages. Bucks. 


BAHAMIAN INVESTMENT 

-MMAGEtoEMT-COMPAliY- ... 

vrltijts io' invyfit la a proflldbie 
financial services business located in 
U» C«y of London. Partner. nHurolw: 
to. the U.K. would require manafio 
fflent position. Up io £75.000 capital 
available. - 

Write to Mr. R. Jeffs, c o J. F. 
Chown & Co.. J-id., £2/83 Queen Street, 
London EC-m 1EQ. 


major carpet discount 

.WAREHOUSING BUSINESS 
: FOR SALE 

Located In Mhtantiil West Country 
centre without national multiple com- 
petition, Immediate turnover ootenrial 
£';m. Long lease on- modern well 
equipped . m-emiicc: Price £76.000 
plus 5-A.V. Full details from John M. 
Dean Ltd- 75. Stamford Street. 
Axhton-undor-Lyni, Manchester. 


CAN- $1,000,000.00 
HOME MORTGAGES 

11 per ceut. net yield to S yr. mty. 
Full Can. govt, guarantee. 10.75 *r 
cent- net yield on J1 00 . 000.00 min. 
purchase Inclines: primary lender, 
trust co. servklng. loan and optional 
registration, no Can. withholding tax. 
Irving Abrams. Barrister and Solicitor. 
Suite SiB. 500 University Avenue. 
Toronto MSG1 V7. Canada. Telex 
06-12816. Toronto. Cables Abrams. 
Toronto.. Thane 416-365-3183. 


MIDDLE EAST 

Britiib Businessman with 25 year* 
practical experience as Terimkal Rcpro- 
senatvttjNegaUiior in Area,. as borne 
until April. oHers service* w limited 
number of Exporters. 

Write Bax £.7293. Financial Times, 
10, Cannon Street. EC4P 4BY. 


WAREHOUSE-PACKAGING 

DISTRIBUTION 

Service otlered by old established 
London compa nr. 

Approx. 3.000 so. h. available. 
Bulk deliveries accepted. 

Write Box E.7306. 

Financial Times. 10, Cannon Street, 
EC4P 4BY- 


BUSINESS AND INVESTMENT 
OPPORTUNITIES 

. APPEAR EVERY- • 

TUESDAY AND THURSDAY 

Rate: £12 per Single Column Centimetre 

Lineage ,0.50 per Line.. Min. 3 Lines 
“For furtHtr information please contact: 

MR. FRANCIS PHILLIPS, 

.TELEPHONES 01-268 8000 Ext 456 . 


SMALL COMPANY Id Leisure Ft*id lor 
Sale — Suffering from a Surfeit of 
Success, ideal situation for Lome Co. 
w,lh surf alt Of spate and, or -Stalf. 
Write Bax E.72S5. Financial Times, 10. 
Cannon Strtwc. £C4P 4BV. . 
tUXUnjOUS SERVICED OFFICES or iuSt 
reliable prestige business address. Phone 
answering tdn. etc. services at 158 
.Regent St- w.l. Adfene' Business 
_ Services lEst. 1963. > Tal. 01-734 9571. 
SMALL -.YACHT to be based In the Sooth 
of France. Four or Aye' people, required • 
to share ownership and uoaeeo- - Own i 
use and charter. Write Box £.7303. , 
gnaneiat^Thnes. 10. Cannon Stre« | 


COMPANY i£si. IQ Yearsi in Amusement 
Machines with Ancillary Book nuking 
Venture requires further Capital lor 
expansion Equity Participation. Box 
E.7291, Financial Timas, 10, Cannon 
Street. EC4P 4BY. 

Kenkast require Sales Agents IN VARI- 
x Oils AREAS for their range of Sheds. 
Greenhouse';. . Fencing. Garages and 
Home extensions. If you nave available 
land for a few display buildings, write 
to Sales Director. Kenkast Limited. 

, ASfley,. Manchester. M29 8HA. 

Manufacturing Co. seeks die casting 
capacity for working scale models. . 
Write Bax E.7315, Financial Times, 10, 
•Cannon- Street EC4P 4 BY. 

A QUICK DECISION lor Bridging Loans. 
Business Finance. 1;2nd Mortgages, 
ring Fulloak Limited. 65 Duke Street. 
5DH. T«|. 01-4QB 1240. 


Mayfair. W1M SE 


IBM ELECTRIC TYPEWRITERS. ■ Factory 
reconditioned and warranto) nv IBM. : 
Buy— * a*e up to- 30 pc L*a*o— I year* ; 
tram £2.20 weekly. Rent— from_ /.IB i 
perouMHh. . WroBe.Vrrtex 01-641 2S6S- •- 
REDUNDANT, seconds or dlsrrcss MOCKS . 
can bo costly. We- purchase *M kinds , 
of household tools. Plastic, camping < , 
■ farmiure flndoor end oui-of-doon kit - 1 
Chen equipment etc, — from Britain and 
Europe. Payment cash. Contact Jacobs. 
■1*3 BctiiMl Croon Road London, £2 
6 DM, or phone 01-739 7194. 


PLANT AND 
MACHINERY^ 


RESALE WEEKLY Is Europe’s Nc 
Io ureal for used plant and mac in: 
- Ring 01^71-8231.2-3 to-day for- 
free copy. 
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INTERNATIONAL' -COMPANY. NEWS + EURO MARKETS 


^ ' v Randal .*Km^ ^ursdasr January 29 1976 



sees some improvement 


BY NICHOLAS COLCHESTER 

nrn^ A "9 Il ^ Z ® T0FF - the mu,ti_ between autumn 1973 and 
S?~ Da ! chemical fibres subsi- autumn 1875, the price of raw 
„ ^ of the Dutch Akzo group, 'material and enersy inputs, 
2-?r_ e a !°ss last year of '•three- accounting for 40 per cent, of 


*j5 lr ?. , ? l ^ 0I,s Bf Dutch florins, total cost, had 
tne chairman. .Dr. Hans Gunther 50 per cent. 


WUPPERTAL. Jan. 28. 

are being continued under the year totalled 10.4m. metric tons, 
terms of an agreement struck This was lin. tons below output 
with the unions last autumn, in 1974 and was equivalent :p 
after difficult negotiations. The the 1872 figure. Europe was the 


had been down To 
FJs-3.043bn.. from FIsff.693bn. in 
. .previous , year and 
fls^J9ibn. in 1973. Chemical 
fibres accounted for Fls.2.234bn. 
of the 1975 turnover — a figure 
-0 per cent, below that for 1974. 

Meanwhile, the company had 
suffered particularly Tram the 
fall in prices in the world fibre 


risen by over 1875 workforce was 40.200, or 10 most seriously affected area in 
"Vj “ L' *ti? uo ul "‘ lucl uu ccul. - per cent, less than the previous this development with chemical 

f^nipeilD, told the Press to-day. — Eaka's management reacted to year's. ’ - fibre production down by 19 per 

nr™** 1 ? 85 compare with a this situation with a year oF . The company 1 has already cent to 2.57m. metric tons. Th& 

t pi ” at ir 74 of FLs.SOrt.. after emphatic retrenchment. While sensed an improvement In syn- u.S. suffered an 11 per cent fall 

Ktnrt-™ 15 including substantial shipments of chemical fibres were thetic fibre demand and is now to 2-965m. tons, Japan's output 

stock revaluation. 17 per cent, down at .162,000 tons, producing at a much more sal is- dropped 12 per cent to l-425ttb, 

The chairman 107* production was 31 per ccnL down factory 85 per cent, of capacity, tons. The rest of the world 

as the at 318.000 tons. This meant that The management thinks that this boosted its output by 6 per cent. 

POs?wa?hSto^nf ££ at one sta * e m A Pril over half turn for the' better will continue to 3.400m; tons. 

mstory of the company, company's workforce was into 1976 and that, with a lijttle Synthetic fibre output was 

temporarily laid off and that luck. E oka’s shipments of chemi- down by 6 per cent, to T.iSm. 

some production lines . ran at cal fibres will equal those of 1974 metric tons. Among the syp- 

below 50 per cent, of capacity as —436.000 tons. A return to profit thetic fibres, polyamide suffered 

an average throughout the year, is, however, only possible If a particularly sharp setback' of 

The result was that stocks of prices in the chemical fibre max- 10 per cent, partly because, xif 

fibres were halved over the year, ket become firmer. the weakness in the carpet busi- 

releasing some F1.350m. Enka’s problems are put into ness and tyre business. Output 

Investment, too, was cut right contest by a report on the world of acrylics fell by 6 per cent 
back, to Fl.lSOra.. compared with chemical fibre malket that the to Iff m. tons, whereas produe- 

. FL2S3m. in the previous year and company circulated before tion of polyester fibres held 

market While the product price with depreciation la 1975 of to-day's Press conference. Pro- steady at the 1974 level of 3ffin. 
level had fallen by 8 per cent. F1.215m. Workforce reductions duction across the world last tons. 

Growth ambitions at St. Gobain 

- BY RUPERT CORNWELL . .. PARIS. Jan. 28. 

THE ENGINEERING and chemi- capital spending planned, for subsidiaries, .but the prospects division .goes, 1976 may see a 
cals concern Saint-Go bain-Pont- 1976. At barely Frs.lbn., such are if anything to-day exactly the modest improvement after last 
a-Mousson. France's second outlays will be well down on opposite. • A fait in the Franc's year's 14T per cent, growth To 
largest private industrial com- 1975s Frs.l-65bn.. and far below value would not only bolster Frsff.Tbn. The Socea company, 
pany, is hoping for a 10 per cent the record Frsff.7bn. spent in foreign earnings but improve heavily involved in foreign 
real, growth in turnover this 1974. the competitiveness of the com- business, seems well placed to 

year, after successfully weather- Even so. as the 'statement puny’s products on export show a further rise from the 
tog a recession-hit 1975. This pointed out, Saint-Gobain has markets. Frs.lbn. ' o$ sales registered in 

optimistic forecast was made by invested over Frs.lObn. in the As far as the contracting 1975. " 
the group’s chairman, M. Roger period 1971-75 of which only 

Martin (, to the Press to-day, on two-thirds were self-financed. r- : 

the occasion of the release of The mixed fortunes of last 
preliminary figures for last year. y Car are well illustrated in a 
these, as might be expected, sector-by-sector breakdown of 
show a drop in estimated con- the group. Turnover of the con- 
solidated earnings to Frs.90m. struction division. which 
from 1974’s Frs.704m., and a includes the glass interests of 

virtual stagnation of -turnover at the old Saint-Gobain company, THE HUELS chemicals group sharper in . the parent concern, 

f S u , by Frs.345m. to Frs.6.4bn. announced that turnover ChemlsChe Werke Huels. ' Its 

less, an^unchan^ed dividend is thanks mainly to the problems , t fell hv oj Der Turnover dropped by 22 per cent 

of the car and • • • - - - 

industries of which 
important supplier. 


Huels sales decline 


IMI lends, 
LlOObn. 
td Fiat . 

By Anthony Robinson 

■ : : '.ROME, Jam 2a 

FIAT haa Just: obtained u LlOObn. 
10-year financing from the tnstL- 
tuto Mobiltare -Italia no ofr an 
effective 12.60 per cent interest 
rate basis' with the 1 usual mort- 
gage guarantee. The funds! will 
be used to finance that part' of 
the 1975-76 . Italian investment 

plan -of .Fiat not covered by its 
own self financing capacity^ a 
company^ spokesman said. Jlat 
Italian investments, over, ;fbis 
period -are expected to amount to 
over, L500bit> and ’ historically 
FiafA self financing -capacity 
covered around 8u per cent of 
new investments. The,? funds are 
not ’ .‘linked . to -■ ■any ; particular, 
tovertmeis*- project ‘ 

' Meanwhile, 1 , workers at •" the 
Leyland - Innocent! plant to-day 
blocked the . main railway Mine 
leading into Milan for Tour hours 
this morning and thousands 'of 
wirkers from the Milan Indus^ 
trial area went on a sympathy 
strike against British LeyWnd’s 
decision tp send dismissal notices 
to Inhocenti workers 1 and white 
collar staff-' '•> • 

Industry. Minister Carlo Donat 
Cattin has promised workers at 
Innocent! and at five other plants 
threatened with .closure that in 
spite of the government crisis 
the ; government, intends to intro- 
duce; an- emergency measure 
under which workers threatened 
by dismissals, will continue to 
receive unemployment pa 
through a special LlObn. fun _ 
to be administered by the indus- 
trial “ hospital " organisation 
GEPL . . 
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likely tcPbe proposed. 

In fact, the group has fared 
better than several of its French 
rivals, thanks to the spread of 
its activities, which have to a 
large extent cushioned it from 


pruuKeiua . . - h 0 , _ , turnover stopped by 

building yea ?J™ 1 from the- - previous year’s 


it is ah "ell the industry's to DMlSS E £££ 

average 11 per cent decline. a .<; a proportion of the concern's 
The outlook is also unclear for While no profit figures have been turnover dropped from 42ff per 

the piping and engineering disclosed, it is unlikely that the cent to 43. per cent 

division centred around Pont-a- group will be able to maintain 

the worst of the business down- Mousson SA. despite the strong last year's 22 per cent dividend 

turn. Its total workforce only performance in 1975 which saw — up from 1973's 7 per cent 

contracted by some 4,600 last rise from Frsffffbn, to However, a double figure divi- 

year to 145.000, with more than frs-44bn Although signs of dtend is still expected, 
half the cuts coming in West improvement raultiplyin 


Germany alone. 

For the third year running, 
gross operating profits topped 
Frsffbn. at Frsff^bn., compared 
with the Frs.2.7bn. achieved in 
tbe boom conditions of 1974. 


Witten France, foreign in . Huels ^^out-performed its 


Darticulnr havp filipn ch-tmlv conipeiuon* at ooin eaos over 
from the peak level reached at the past two ^ 1974 * when 
the end of 1974. 


Dr. Karl Moenkemeyer. chair- 
man of . the. executive board, 
attributed- the heavy declines to 
Lhe general economic down-turn 
in 1975. The trend had already 
been noted in the latter part of 
1974. 

During 1975. Chemische Werke 
Huels registered an 18 per cent, 
drop in demand, while the group 
as a whole ; suffered slightly less 

ine ooom commions ot urn. t o Frs4ffbn. from the admittedly “ harshly with a 16 per cent fall- 

Casb How. however, dipped, to high FrsSbn reach«l7^ Si‘ r whl L e vol il me remained virtually 0 fr. prices fell particularly 

Frs.lbn. from FrsJL.Tbcu leaving earlier. The paper and card- unchanged ‘ heavily in the group’s overseas 

a gap in investment financing board side fared moderately well According to the Huels state- business, said Dr. Moenkemeyer. 

S had , to . met -5 y but the bottling division was raa °t. group turnover totalled 

Frs.600m. of extra outside y,’eak. DM2.3btU compared '..with 

borrowing Not least of ^ factors DM2.9bn. the year before. * The 

The weakened financial arguing for recovery this vear Propo r HOD of overseas trade, in 

position of the group, and the is the changed outlook for' the 2£® np L 1 ™™ 1, dropped from 
over-capacity still afflicting some Franc, in 1975 its renewed 1074 s 45 5 cent to 43.8. per 

of its divisions are the main strength made inroads into re- cent 

reasons for the reduction in patriated revenues from foreign The decline was slightly 


the concern was able to sell 
» _ everything it could lay Its hands 

j ; o^ sroup cash turnover leapt by 

cerned. 19«5 turnover dropped a breathtaking 52.7 per cent 


The low-point was reached In 
the third quarter, he said, but in 
the final -.months of the year 
there- was a noticeable up-turo 
in demand. It was now possible 
to improve- • price levels for 
individual products, although 
not particularly heavily. i 


Euromarket 


rescheduling 
warning 

By Msuy Campbell - 

FURTHER forced debt reschedul- 
ing of Euromarket loans to 
developing countries on a sub- 
stantial scale may be necessary 
soon, one of tbe major Ekiro- 
market lending -banks warned 
yesterday. 

“.Many ' loans organised during 
the hyper-active period of 1973- 
1974 carried grace periods of two 
or three .jeans, during which, 
borrowers had only to pay in- 
terest." First Chicago says hi the 
January issue of ■ its World 
Report . “ Now the principle is 
begSaimag to become due. It will 
take a steep increase in com- 


TMs announcement appears es a matter ot record only 
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Montedison International Establishment 
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many of these State borrowers, 
the bank' suggests.; . .. 

-Among - various examples,' 
First Chicago notes that Brazil 
now has ; gross foreign debts ap- 
proaching $22bn. he debt ser- 
vicing on that is about S4bn. per 
annum, it saj-s, or more than 40 
per cent of Brazil’s total export 
revenues. . .. 

First Chicago comments on the 
hazard presented to Euromarket 
bankers by the tanker surplus. 
“Many borrowers in the tanker 
business are having difficulty 
servicing their loans," 'it says, 
commenting that there : remains 
a considerable risk even where 
a vesseP is chartered. However, 
It concludes that “a default on 
a well-secured charter remains a 
remote possibility." 

In general,- First Chicago 
thinks that the condition of the 
Euromarket has greatly im- 
proved since 1974. 

' It_ attributes the improved 
i Liquidity position of Euromarket 
banks to a change in the source 
of deposits. The OPEC coun- 
tries, which in general preferred 
I to keep their deposits at rela- 
tively short maturities, have 
been replaced by Continental 
Europe as -the major source 
of Euromarket deposits. “The 
return of tbe .more experienced 
•Eurobanks to their former posi- 
tions as major depositors has 
given the Euromarkets a con- 
siderably less • conservative- 
bent,.'' tbe bank says. Hence 
the trend towards longer maturi- 
ties in deposits, it suggests. 
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BY JAY PALMER’ . '^ r 

AMERICA’S two largest steel-. glpff3 against $1X64“ to 1974. depressing figures from a wj 
makers have , both unveil ed Steel shipments during - the full league of smaller- -steel ■ 
sharply, lower 1975 earnings, in’: dropped very sharply by 31 panies-and to view of the U 

line with the. world- wide... receS- per .cent to ’a 14-year* tow of earnings reported earlier di. 
sion affecting' the ihdtotry. Both 175 tohs. the year, these results from 1 

U.S. Steel and Bethlehem' Steel 'Bethlehem Steel’s. performance -Steel and Bethlehem fall* 
reported' increased rates of . earit -more . or less matohea 1 ' this '4»t- prodace much' reaction on ^ 
togs -decline during the' final .tern with .profits dropping by Street where the shares 
quarter of the year and steel ship- 3S per" cent, during the final, mained more or less uncha 
ments 0ankto new low&followirfg three moffths to leave fulf year’s The,' apparently worse: 
price rises during the- autumn. - earnings off 29 per cent Tbe- trend in earnings seen' in 
Noting that .the final three- -company ’Bald that -its fourth final .three .months is b 
months saw shipments: 'slip '.By quarter sales dropped 1 : 2(T- per largely discounted. First, i 
over 3ft per cent.' to a year’s low cent, on - a cohttoutog decliiie . in generally recognised - _tbat 
of 3.7m' .tons. -U.S. Steel saictfhat. steel shipments while net- profits 1 ' steel' price increases araio 
its sales during the quarter fell were $75.&bn. and earnings pet well. beFore they took effect, 
by nearly fio^pei-.cent to $3i94hn. share, ®L73. . : . third. quarter shipments melt 

Net profits for the -quarter drop-. , -During the . year,', as a whole, a considerable amount of adv: 
ped - 33ff per cent.'-to ; SllLfim. Bethlehem said its sales ; fell 7 buying- --'At the same time. ; 
leaving earnings per share, down per . cent -to' $4J98bn. while ship- ateel sector as a whole genei 
more thra 81.00 at SSjOfi;':’ : - nwxits - came dot 27- per - -cent makes a number of sigom 

. Over the full 12 montiis, the lowec-i-at- 11.9m. ■ tons. Net earn>- year-end adjustments during 
giant' 'steelmaker said that .both 'ingi'wme -down to 8242m. against -final- three months and . 
its sales and its net profits fell $342*a. to 1974 while the return apparent returns during 
by just over 11 per r centi res- per - share dropped, to ; 8554 period arq, usually' not 
pectively to S8.17biL and S650,6m. against $7-85. ; - '. indicative of what really 

Earnings per share: came out at After last week’s -' equally peaed.^ 


ia- 


U.S. earnings help Gulf 

FINANCIAL TIMES REPORTER ' * ' ^ 7 - : 

GULF OIL Corporation; on a pre-. to contrast to^pniy .38 per cent' the result of improved mar J 
llmtoary basisi, eamed-S700m. or to 1974. ' on' petroleum products, part& 

83B0 per share in 1975, ar34 per : Although we have ended one larly natural gas and natural fl. 
cent, decline on the record earn- of the petroleum industry’s most liquids. In the fourth quarS 
togs of $lbn_ or 85.47 per share difficult years with the third petroleum earnings also bem 
to 1974. highest eamings in, our history, fited from a more favourable d 

Revennn for the vear declined GuIf *8 return on shareholders’ structure for imported eroded 
J equity (Uff per cent) t -on capita! increased to S139m. from S92 
last vearis 818ffbn. employed Off per cent), and on a year earlier. 

Fourth quarter earnings ' of A 10 pe r « at - dec ^5| ,a r 

st7thn-' or 88 cents aer share.- —nJFs capital and exploration pmdm-tinn during- 1975 and 

expenditure during 1975 totalled 6 t j-. r- refined pB 

duK^^dS'wTthe e3 

8 per ceil Revenuefor the three ^d^SS^The ing * However. Rasol 

months ended December 31 was alSiort 7 MtiSy ^ 8 * ies t dttno * th , e / ourth t ^ u ^l 

ZSZlJg. ^ *» Sutobtotoa^tionStol Se &r from ^ y l 

year-earlier $4ffbn. ... quantity and quality of offshore earueB P«™a- 

The most striking, aspect' of Federal acreage offered for lease During 1975, Gulf incur: 
Gulfs' performance to 1975 .was during the year. Of tbe total charges., of $3 75m. associa 
the steady improvenipiti through- expenditure, - Mr. ' McAfee . said - with the Federal GovernmeiBI 
out the year in earolngp-to;ih& that approximately two-thirds Entitlements and Import 
United ' .States - and , the /steady was spent within the UB. and on programmes. Such costs to 
quart 6r-6y-quitfter decline ' in a worldwide "basis, nearly 60 per only 814m. during 1974. TI 
foreign profitsi’' JJeriy McAfee,, cent was- spent for energy ex- charges. Uhe alt costs, had 
Gulf’s Chairman and Chief pioration and 'development - borne by the consumer and 
Executive, said. " As a result; 63 Uff: petroleum 'eamings rbse was sucoestful in passing o 
per cent of our net income came by 8ff per cent during 1975 to substantial, .portion via 
from U.S. operations titaing L975, $459m. from $420m. in 1974, as market place: - - 
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Company Results 


Procter and Gamble sales gain 



Net earnings for Procter and. the extension of the last-ui, first- For the year, Philip kfrn 
Gamble for the first- six montha-- out (UFO) i n v e ntory accounting showed net earnings of $211.6 
of the fiscal year- amounted to- method. (5175.5m.) and - sales read 

. — S192m.— ah increase ; of H ; per • Grand Union has revealed $S.6bn^ a sharp improvement 

modity prices In 1976 to ease the cent, on net earnings of 8173.4m. third-quarter net earnings per last year’s S3_0bn. 

extremely precarious position ofj for the. same six months to .1974. share of 80 cents (44 cents). Net . Overseas SMpholdhig 

Earnings pp- share. Weft ‘82^ eaantogr of- 85m. compare with has raised its quartet 

compared with -for^the 82J5m. : and sales were 8378.7m. dividend on currently owt 

previous T»riod. WoridWid^- net ($3gQ.4m.). For ihe nine months shares to 5c from 3|c and 
sales were w lbn;, a gain ofw per net ' earnings are 83.6m. a.4 per cent., stock divide 
cent, over -sale* for the first sm -Jg^eni.); .- ahd“ sal&s ' ; >L2bn. M Thfk .j pcL% to' m ton 
month, a ?e»r e arlier, _ SUSm.> The 'msalt^nre not w 

For . the. October-December comparable, however, because of Morton P 

period — the second quarter of changes in both, the company’s president. “ was based on t 
P and G* fiscal year-net earn: fiscal year**! reporting periods, re^rtto g 

tags amounted to 886.61m, an Ust yt^s flgu^aixi tor toe. S oa managemSrs con 
increase of 10 per cent, over net 39 weete «ided -November -85, rr fimne.* 

earnings of 878J8m; a year ago. 1974, and tods yeart represent a 
Earnings per share were 8L05 4ff-weeks_ period ' ending .' on*, 
compared, with. 80ff6. 
net sales were filffbn. 


earntogs of 878ffm: a year ago. company tea reported 

PWtod CDdhlS ' -annnaBy since Its 

.Worldwide JanunF 8. public offering to^ ^1970. In 

# Morris has. .generated, net net- Income was $27 hl, or 1 

Earirings per share tor toe two 'eainmgsr;of $SLBtx l ■ in .per shar& Ih toe first nine mot 

periods a year ago : have been the .fourth q uarte r. Sales were of 1975> net income rose to 
restated to Indude toe effect of : 897L8m. compared with $7S2.6m. . per -share; from $2^31 

Continental Dfinois (UK) provisions 

BY MARY 'CAMPBELL .. ' s ; 

CONTINENTAL Dtinoia Lt<L. toe losses.,-^ -principal, mostly on was achieved by means of u* 
Loudon-based merchant banking loans for which some provision sales of properties either own 
subsidiary of -tod Chicago-based hgd. ; beerrjnade earlier. It is by the bank’s" creditors or hei 
Continental Illinois, had to make understood, that the latter £Un. by the bank as collateral 
further provisions' against loajt prov^idzLhas- been made mainly loans, rather than by 
tosses during 1975, it reported’ to ■ ceimgction with - , a. leasing against reserves, 
yesterday. However toere . fteTr dransaewih. wflh ..Donaldson Aa> 
toer provisions tor losses were ways, wfahto-.went Into . llquida- 
more than covered last year by tion. • . .v- ./ 
operating profit : ■ • profit of the 

St, 1 ® 5^ erst o°JJJ^ badkiw^STto iSS compared 

I the further provisions m 1WB . with rtiwA ftw . puhvious year. 
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tottoeatal Illinois 
that the 


; Continental Illinois ' Ltd, wj 
one of the banks hit by the 
lapse of the Stern group in 1_ . 
This and other problems results 
in a SiSrrr, capital injection fro] 
the. parent bank- in Chicago 
1974. 


all the further provisions m iwo. with 
relate back to 1974^. Of the total.. - 
1975 provisions Of £2nu, dverr-' Mr,;.. 

£Im. is- accoufited for by ; noh-\darectorS 
pai-meot\.of interest nn loans 

datiDg hack beyond . last yearTYalue of Ipajad^ot paying interest £i26m. to £l43m. last year 
Just under flm. te afeeounted for^ approximately halved during maturing after one year 
by further provisions, against .1975. The bulk of 'the reduction from £42m..to £55 m. 


. Total balance sheet assets 
the London bank rose froi| 
Loa, 
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to grow by a tenth 
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BY GUY HAWTIN 

WEST -GERMANY’S 
industry is 

in turnover . _ wtm _ w , ^ 

this year. While this would put equal Itog theMiigh 'profits had been entirely, to- toe home dustiy's^^erton^^, in 
the Industry’s total sales at well recorded In 1974 market and a recovery 1 to export .few weeks of „ 

over DM81m, they would still Dr. Sammet said that chemi- business was not expected until enough to foreman » Z 

be substantially below 1974 ’s cals remained -a growth industry further -rate th^bustnes year, jn tnrtmvpr 
DM83ffbn. • but high rates of expanston were growth to 1925 Ma74bnS-some 11 npr 

The forecast-made by. Dn, a thing of toe .part. Gfowtif until fimforer wthrid aflovf afiTherease. low the 1974 P J. 

Rolf Sammet, president of the l97rwould.be rather lower-thau te oapa^ty^hsatiop to between eveir more s^liv n ^ 
Verband der Chemischen Indus- the annual 6ff per emit, real ?5ihnd89riST .cent, Dr. Sasnmei 'dOwn hv rt *u- Jlf 

trie— follows a considerable im- increase averaged /between 1969 agreed,. This would permit only recorded in 10 lCT 

provement in performance oyer and 1974 ... : . ... .. a\dmaU' in crease in price^r-up -Much of the fan in 

part weeks. However, .the Despite toe improvement m to a .maxtoamt of 2 per cent— put and tnroorerwaR 

of .toe toemical demand over top hut.th^ iw^sufflirient to abea^^wmton^n^croc 

increase business. Overseas deli 
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SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


STRAIGHTS • . Bid 

AqaUaUte IBpc IBS3 ... ME* 

AjjbLud tqH.-'US? -.: VS* 

AustnmLst ew. Wt M 

BwTKMrd Slor 1989 « 

Brufcen Hill 19PC 1930 ; UMi 

Cjmirr KflC 1»T . 951 

Cali (Mi. 9pc 1BS6 .. M 

ConsoL Foods. 73 pc 1991 _ Ml 
CieIit Hammer Spc 1987 .. 93 

EIB «pc 1983 . 101. 

ERAP-SIpc 1*55 IMI 

Esso Spc ISSS Nov.- ..... 993 

Central Cable Si pc 18S7 . 90* 

Conoral Uoiors Sjpc 1288 IBS 

liramri 9Jpc 1885 - 95* 

CTR 5!PC O' 

New Zealand 9*pc I9BS .. ISIS - 
Pan Be Lisin BpelBR? . us 
FTov. of Quebec :iloc ISSS ®4 
Quebec Hydro S»pc 1BS8 „ BP 
Qaeenuland Bipc 1WF. Ki 

sc amir ues « os* 

Bbeil 5pc 1SSV . .. ... -084 

Standard Oil. nnd.'t SHk *88 Mi 
Tnsmn Tftx? 1987- . SOJ . 

Tttttocun ftw use : 091 

Utah Spc ISM* ‘ ...; 93J’ 

Volvo S' PC. 1283 101 

NOTES 

Air f-'r&Dre S’. Pf 19S2 101* 

Ardai IteA inti 

AM. I ml. Dev Co. Iftlpc 'SI IU 
tsarcUrs Vise l*i! tsu ■ 

Cu> Nail, dp Rhone Wuc ’Si 1031 
Du Pwu tine lBDi ..... tan ' 
Esso >*19! . .. ISO*. . 

OcThH-al -Union *toc 1BT0 IM 
Uwtr&jl Hw 1SS1 . . . 101} 

Xippon Sicd SJpc 1930 .. , IW.‘ 
Korwv 9 pc.i»o ... .. 7 or 
SKwd. EUSkUflo 10} pc um IWi 


Offer 

• 103,7 

Mi 
ftJ 
91- 
. 1«5} 
Ml 
"1W 
Ml 
■ JM 
IK 

mi : 
1001 
911 
.101 
1001 
w 

UB* 

941 

S83 

.100 


CONVERTIBLES. .'Bid- 

American Exprra 4ipc ‘S7 Sfi 
Aabland 3oc UBS 82 

Rw«t-i«v Poods 44 DC 10*2 K 
Bcairioe Poods Hoc .199: IQTi 
Hord. n Soc IBM. 97 

Broadway Bale , tiec 1987 77i 
Curwo Camera 7!pc 1989-1.. 10d 

Ci matron 4 pc 1987 S4 

Chevron Spc TVS8 ... .. Mi 

Dari 4] pc 1387 it? 

Eaxunan Kodak 4ipc 1938 118 


Source: .WJUtt wdd Securities. 


'Economic Lab«..41pc 1087 
Ebdai 7; pc mss 
Ped-Dew Stores 4fpc ’83 

Firestone 5oc 1988 

Port 8pc 1988 

Fort 3ne 1988 

General Ek-cmc 4toc 1887 

GIUMle 49oe 1987 

Goo Id Spc 1087 1 

Wes,era sw »ass 

S91 Harris 5 dc ts®r ....... 

Hmwrwell. BDc Uge 

TTT 4tPC 1987 

Kmaatsn 7|pc UM 
J-SM' ««WBi »tt 4|pc *ST 

Mitsui 7} pc 1990 .. . . ..j,, 
.4 r MQTSU 4 1 pc 1887 .. 
tfabUCO 51pc-I8SA •; ., , : 

Om*n» Ifllnohr Voe iw : 

J. C. Pcnpey 4-}pc t037 
Piooedr r.pp wt ;... __ • 
. JUrnfr ,«DC 19M . 

IDl* RevtetJ 4Jpc 198* - 

1W; Sperry Rand 4 Jk IBS?-.-.., 
s-toua -hw wsr. 

Tcwco 4'pc 1W. .... 

Tcrctfiha 8Jpc 1980 . ...... 

Unwo Carttde.4ipc 1882 . 
W*rncr Lara ben 4ipc IB87 . 
Ij.artw Lambert 41 pc i9SS 
Xerox Spc 
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' MS 
1«0I 

102 


1022 

1021 
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lOtl 

101) 

JOI 

Ml 

1011 

183 

JOSi 


Bff 
.78 
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91 
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97, 
74 
S3 
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Dwynte toe. jmre. rises, it was . DMSbn. Traditional markets 
Impossible to make ^.for toe moat heavily affected, with' 
earnings decline in 1975. Profits EEC, EFT a, Japan and Uw 
to toe first toreequarters of toe all showing above 
year AVere ,‘a - Juli -60 -per cent, declines, 
belowr the level of -the. same. The upturn to toe chemi} 
period of. 1974. .. industry is matched by ODtimis 

jJ r/ rS r ^^ : the textile iSK 

wpuld dot .- result ±r farther; re- of. a. substantial rise" in dem 
. cruitment ^of - wotkers, 'said ' Dn to wards toe end of last yi 
ISampiet. ; But -he : predicted that Although production was i, 
there jvbtild . be a. ronsiderabje ^ stagnating : orders in NovenH 


Source: KhUer, Peabody SeumriBs. 
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BY STEWART DALBY, RECENTLY IN LUSO 
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he key eastern town on 
s-AngoJan Bengkela rail-, 
eady bears tile signs of 
’best ilgbtwg' ^he_ iivi!. 
so for *eent 1AQQ tfied, 
s there: say/totbe-figbt- 
h wrested the wwn from 
A and put it under- Unita 
afit August-:... . 
s battered streets' and 
led building could .well ■ 
oe worse: Ltiso ls the -last 
' wn o& the- railway .which 
ntrols: north and east- of 
2 the 'JdFLA> They, have 
' der railhead - town of. 
da Sousa, and ya. MOtatn.n 
f the line, west Not on 3r- 
d MPLA, bat neighbour- 
oiaand Zaire, whose. life-, 
the sea, the Benguela 
be, are passionately 
d in the outcome of the 
his eastern front . • . 

s Unita’s. military bigb- 
1 for the east/ Due north, 
s away, is one of . tbe : - 
'.t Bucaco, a small hamlet, 
y dirt 'reads Jit is air* 
he rainy season), two 
.s, about 700' men, ..of 
ave set up caxxn>_axid are 
ie personal command of 
Samuel Cbiwale, chief of 
be Units forces and cur- 
immander of the eastern 
d bis second in command 
Smart" Chata. 

*ont line is virtually on 
cs of the Luchia river, 

: bridge badly, blown up 
(PLA in its retreat from 
unching behind rivers 
vn up bridges is now a 
Unita tactic, 
ind of defence is more In 
with the guerilla style 
which Units (after seven 
. the hush against the 
;se) knows best. They 
that rivers," particularly 
i fast-flowing ones (and 
wider and faster flowing 
?r they get -to the sea) 
good natural defence 
he armoured columns of 
ms and MPLA troops. 

>. basis of what 1 saw at 
CJnita are investing a lot 
in the power of rivers 
ante and armoured cars, 
really came as a 
was how short of 
veapons the front-line 
are and what bad defen- 
:tions they appeared "to 


have made. T saw ^aly two b- 40 
antitank weapons, 'w although 
there- may have -been more, 
as well as quite a few M79 
light anti-tank weapons. There 
.were a ■ couple., of • recoilless 
-rides, bat apart -from this the 
two battalions* artillery con- 
sisted of mortars,' 81-, 107 and 
120raro. . They were hidden in 
the ' bush. . . As for camouflage 
for the troops, there were only 
flimsy little shelters made of 
branches, and leaves; the kind 
of- thing that children make in 
the garden, in school holidays. 
There was not a single foxhole 
to . he seen. Yet if it is true. 


as the colonel claimed, that the 
Cubans across the way were 


Cubans across the way were 
using 122mm rockets, foxholes 
would seem to be essentiaL 


trace of any. South Africans in 
and around Luso ; or Bucaco. In 
the light of now confirmed state- 
ments that the South Africans 
are now being pulled- out from 
the front, one is. tempted to give 
Colonel Cbiwale the benefit of 
the doubt and accept, that there 
are no significant, numbers of 
South Africans :tn this theatre. 
Yet if, a3 Colonel Chiwale 
claims, there are now oyer 
1,000 Cubans at Dala; together 
with MPla soldiers and at least 
15 T-54 tanks, the odds would 
seem heavily against Unita. 
(Lieutenant Smart Chats contra- 
dicts his chief, ..however, and 
says they are T-54 tanks and 
that there are only half-a-dozen 
Df them.) 

But if Bucaco was something. 


ILK. MERCENARIES FLY OUT 


BY OUR FOREIGN STAFF 


More: than a hundred British 
mercenaries were believed to 
be among 180 passengers. 'who 
flew to Kinshasa, the. capital 
of Zaire, from Brussels yester- 
day. The men had earlier 
flown to Brussels from Heath- 
row. They mostly wore dark 
glasses and evaded -the Press, 
bnt some confirmed that they 
were bound for Angola where 
they were going- to fight against 
the MPLA. According to one 


report the men .were hired by 
a Surrey-based company. 
Security Advisory Services: 
Among them was John Banks, 
a former paratrooper who has 
previously been associated 
with tie recruitment of 
mercenaries. . In the House of 
Commons an HP asked Hr. 
James Callaghan, the Foreign 
Secretary, to ban Che recruit- 
ment of mercenaries for 
Angola. 


It may well be that we were 
not shown the real front line. 
The MPLA and their 1 . Cubans 
were said to be entrenched at 
Dala, another 25 miles from 
Bucaco, and across another 
blown bridge over, the River 
CassL It is perf&ctly. possible 
that between them and the 
Unita front line, there may have 
been some better-aimed' South 
African troops ready to fill the 
breach. . Certainly the exchanges 
of mortar fire we heard seemed 
to be well in front of us, 
although this could, have been 
the advance patrols of the flanks 
that Colonel Chiwale said he had 
sent out. 

■ However, we did “ not - see ■ a 


of a shock, the front directly east 
at Lumage was -alarming. . All 
told we travelled 1^000 miles by 
very slow . train, by- com- 
mandeered car and trnck, and on 
foot. The train, ah old wood- 
burning puffer made in Glasgow 
in 1931, looked as if it had been 
lifted directly from a Hollywood 
western. At Lumage, we reached 
the end of the line. Just before 
Lumage a bridge is down, with 
its middle' right in the river. 
Unita would not . appear to have 
the means to. fix the bridge for 
the moment so even if they 
manage to drive the MPLA out of 
Texeira de Sousa, Zambia and 
Zaire will still not have a life- 
line. 


Clambering across the debris 
of the bridge .after walking the 
final 2} miles into Lumage,* we 
found a Unita major in a state of 
distress.- A patrol had gone out 
that morning and had apparently 
been- ambushed by the MPLA, 
although he was hot sure, he bad 
only received a garbled message. 
Radio contact with headquarters 
and other areas was very 
unreliable. There was, for 
example, no radio contact with a 
battalion further south* at 
Lumbaia, yet this battalion was 
the southernmost flank posi- 
tioned to' prevent the MPLA" 
spreading south and- forming a 
buffer between Angola, Zambia 
and Zaire. . ■ 

Unita, in fact. -is- short of 
almost everything. The move- 
ment. is rumoured - to receive 
money from all kinds of sources, 
from France, Kuwait, ' Saudi 
Arabia. Zaire and even clan- 
destinely from the U.S. despite 
the Congressional veto, as well 
as from international companies. 
But -it is very clearly, not 
enough. Unita Has 15,000 men 
with small arms, but claims it 
could put another 15,000 in the 
field if it had the arms. Unita 
earns no foreign exchange of its 
own, and is acutely short of 
petrol and fuel. 

.Luso showed that this war is 
not just a case oF an inferior 
force running ..away at the 
slightest provocation. Unita is 
obviously capable of standing and 
fighting. Its leaders are always 
saying “ we have the support of 
the people." There can -be no 
doubting the personal appeal of 
Dr. Savimbi, the enthusiasm of 
his soldiers and the general sup- 
port he excites. Indeed, based on 
the backing of the .Ovimbundu 
tribe, Dr. Saviinbi’s movement 
could well enjoy the support of 
35 per cent of Angolans. But. if 
the South Africans have now de- 
cided that they cannot make the 
commitment It would -need to 
contain the Russians. Cubans and 
MPLA, if they have decided their 
own front line is not the 
northern half of Angola, is the 
support of the people going to 
be Enough to keep Savimbi's 
movement afloat? Political sup- 
port of the masses is no defence 
against Russian tanks. 
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iCHAEL DONNE, AEROSPACE CORRESPONDS^ 
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'JVERNMENT, which is 
iog the future . of 
airports in the U.K, is 
ttle firm advice in the 
udy from the Civil Avia- 
Thority, covering airports 
h Wales and the South- 
England. 

\uthonty, for example, 
iflkult to decide whether 
t Glamorgan is. the best 
for the -future" devetop- 
.air traffic in the region 
rts the issue of develop- 
* airport ou another site 
d be convenient .for the 


It suggests that tiiere is not 
likely to be a continuing role for 
both Southampton and $urn ato- 
ports. • - 

Southampton . on -.^balance 
appears to have the better pre 
spects, but the report ’says that 
until'agreement has been reached 
between the owners of the air- 
port and the local authorities an 
the' tenuis for fie development. 
•“ no steps should be taken which 
would;, prejudice the future 
position of Hum.” 


Unrealistic 



K) nnwafiy 

' 1 f services. 


the few : flnn couclu- 
erging from the study 
.? present airport system 
■a is over-extended, with 
1 airports competing for 
*2 available, and Jfcodlvi- 
-*brts offering too wide 



dy does not suggest the 
f any specific airport, 
it stresses that the 
irports such as Exeter, 
, Newquay, St Mary's, 
Haverfordwest and 
should continue to 
freely to meet pre- 
y local needs. 


Commenting on the future of 
Glamorgan's Rhoose Airport, the 
study says that any suggestion of 
abandoning it in favour of Bristol 
Is* unrealistic in the light of its 
importance to. the economy, of 
South .Wales and the apparent 
.willingness Df the local authori- 
ties to support it. 

As to Bristol, its development 
to cope with L5m. passengers a 
year would cost £10m., and it is 
difficult to make a convincing 
case for the outlay unless the 
Government decided to use it as 
a major diversionary airport for 
London. 


“Until, therefore, the' future 
role of Bristol in relation to the 
London airports has been 
clarified, it is premature to offer 
firm advice.” ... 

Nor is the study at all jelpful 
on the possible development of 
Filton, near Bristol, as the sole 
major airport for the region. 

While it would .have several 
advantages, such as being close 
to the M4, with a direct link to 
the Severn Bridge, it has some 
disadvantages, such as its being 
a manufacturer's airfield, with 
no civil facilities, and the possi- 
bility of some environmental 
problems if its development 
were to be undertaken. 

“ Should the Government 
eventually decide .there is a case 
for designating a single airport 
to serve the whole of Severnside 
(as the Authority does not 
advise) it might then be appro- 
priate to reconsider the merits 
of Filton' in this role.” 


Copies of the study — Future 
Airport Development -in South 
Waleg and the South-West of 
Engtand — are obtainable from 
the Civil Aviation Authority, 
price £3. 


By Peter Cartwright, Midlands 
Correspondent 

FOR THE first time in two years, 
business activity in the West Mid- 
lands is beginning to increase 
significantly. 

.Sales and orders are going np 
and there are signs of a 
resurgence in Investment in plant 
and machinery. 

These pointers to growing con- 
fidence are in a survey by the 
West Midlands chambers of com- 
merce group, covering the last 
quarter of last year, • 

“It seems that the workshop of 
the coflntry is now picking itself 
off the floor after the 
catastrophles of the past couple 
of years” Mr. George Greaves, 
chairman of the 'group, - said 
yesterday. 

But he warned that continued 
control of inflation was essential 
if the renewed confidence ’in 
investment was to survive. 
Unemployment is still expected 
to grow, but at a slower rate, 
with sighs that it may begin to 
fall by . early . summer. 

Export orders are on the 
increase, for the first-time in two 
years for a growing number of 
companies. ■; 
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Republic of Guatemala 
$105,000,000 
Multi-Currency 
Hydroelectric Project 
Financing 


Arranged and Provided by 


Inter-American Development Bank 


Co-managed and Partially Funded by 


Bank of America NT&S A 
The Bank of Nova Scotia 
National Bank of North America 


Commercial Bank Portion arranged by 
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Would Scotland and Wsiles benefit by gaining control of industrial policy; as 
the extreme nationalists claim? The truth, argues Douglas Jay, MP, is the 
exact opposite. Only by retaining direction from London can jobs be created 
in the areas that need them most and relative unemployment levels reduced. 


id 


Economic myths ini nationalist 
calls for separation 


hnilt i ike sn irujnu ii.iLtsD’WSl fBH 

tfPY Grangemouth-, r^nery and chemicals plain otuu.i trJren m London. 

Scotland and Wales after a Government-bached 


THE NEXT stage of' the 
devolution debate is ' tikely to 
turn on the demand for more 
economic and industrial ''self- 
government” in Scotland and 
Wales. If most of us are agreed 
that devolution or some kind 
is inevitable, but that separa- 
tion would be disastrous, this 
call becomes the crux of the 
argument 


Irony 


The irony is that the basic 
assumption of the extreme 
nationalists— that Scotland and 
Wales would benefit by isolated 
control of industrial policy — 
is. though no doubt all too sin- 
cere, a pathetic illusion, if ir 
were true, incidentally, the 
same would also apply to the 
North East coast and' Mersey- 
side. But in r’caJity it is the 
precise reverse of the truth. IT 
the Government in Loudon gave 
up its responsibilities for 
issuing Industrial Development 
Certificates, for ••steering” new 
projects, and for financial 
assistance. Scotland and Wales 
would soon he far worse off in 
terms of employment and new 
industry than they are nnw. 

The whole experience of the 


Development Area Policy since 
1945 (in the planning, launching 
and operation or which 1 have 
had. with other's, some share) 
must convince any dispassionate 
observer that, hut for the 
central drive; co-ordination and 
-finance which London supplied, 
Scotland and Wales (and the 
North East .and Merseyside) 
would be suffering much higher 
— probably twite as high— un- 
employment than they do. For 
the system worked best - tin 
war-time too) when central 
drive was combined, as it pro- 
gressively was, with the maxi- 
mum practical devolution. 

Almost all . the facts -and 
figures (as opposed.tu the pro-, 
pagan da myths) confirm this. 
First, the initiative fur estab- 
lishing the pusl-war industrial 
estates, which-: did- most to in- 
fuse new types of industry, 
came from London. In Wales, 
the proposal to convert Bridg- 
end and Hirwaun Royal Ord- 
nance Factories to major indus- 
trial estates originated in Lon- 
don while the. Swansea estate 
was suggested by the town's 
liit-al authority anrl backed by 
i he Board of Trade in London, 
All were constructed and man- 


aged by Welsh Industrial 
Estates in TreForest Among 
major private ventures, British 
Nylon Spinners (how ICI 
Fibres) was steered to Panty- 
pool. Hoover *to Merthyr, and 
Mettoy. Ford and. later. Morgan 
Crucible to Swansea by the 
Board of Trade in London. So 
were scores of smaller com- 
panies. while the :Mint was 
moved to the Llahtrisant Estate 
.in the 1960s by a -Cabinet deci- 
sion. 

In Scotland the highly suc- 
cessful Dundee and Newbouse 
Estates, and the smaller ones 
in Lanarkshire and elsewhere, 
were originally prompted by." 
London, with the sites chosen 
and construction and manage- 
ment wholly organised by Scot- 
tish Industrial Estates at Hill- 
ington. Even more important, 
the large-scale projects by front- 
rank international firms — 
National Cash Register, Honey- 
well. Caterpillar, IBM, British 
Motor Corporation (as it then 
was) at Bathgate, and others—: 
which have done su much for 
Scotland — were in most cases 
steered there because or the 
refusal of an Industrial Develop- 
ment Certificate in the South 


or the Midlands.. 7 must plead 
guilty — if giuli it was — to per- 
suading Pressed Steel in 1M5 
to Lake the . original Linwood 
factory instead of going in for 
large-scale expansion in Oxford, 
where an 1DC was refused. BP 

(then Anglo- Iranian) went to 
Grangemouth as a result of a 
decision by the main board in 
London backed by the Govern- 
ment. 


Crucial 


In ail. this, the Scottish Coun- 
cil on Industry gave valuable 
help. But it was the IDC system 
that was crucial. Unless some- 
one at the centre refuses an 
IDC in a relatively prosperous 
area, atid urges the company 
concerned to move to or expand 
in a needy area like Scotland 
or Wales, the needy area will 
be . disastrously worse off. Is it 
really suggested that a Scottish 
or Welsh Parliament or ■■Execu- 
tive” should grant or refuse 
I DCs in the Midlands and Lon- 
don? Even lung-suffering 
London MPs might turn at that. 

Since 1945, (he oew industries 
brought in to Scotland and 
Wales by combined central and 
regional effort have. — as 


intended — very largely offset 
the huge and accurately foreseen 
decline in employment in the 
older industries. The coal indus- 
try labour force in Scotland fell 
from 90,000 in 1948 to 29,000 
in 1974. But the numbers 
employed in Government-owned 
factories alone (not counting 
steel ) rose from 26,000 to 82,000. 
That omits all the new privately- 
owned projects and. therefore, 
at least half the new employ - 
. menu The square footage of 
Government-owned factories in 
both Scotland and Wales rose 
nearly tenfold in the period. All 
this is. of course, one main 
reason why unemployment in 
Scotland, as a multiple of the 
national average, has declined in 
recent years (from double the 
national average in 1965 to 6S 
per cent, more than it in 1973). 

. In Wales, the fail in employ- 
nienrio coal has been even more 
dramatic: from 136,000. in 1948 
to 39.000 in 1974. But employ- 
ment in Government-owned 
factories simultaneously rose 
from. 14.000 to 67.300 (and this 
leaves Ihe vast steel enterprises 
at Llanwern. Port ‘ TaH)oL 
Trust re and Velindrc, at| built 
since 1945, nut of account). In 
Wales ton. despite the huge 
exodus fninf coal, unemployment 


'declined as a multiple of the 
national average between -.1965 
and 1973 (from 73 per. cent, 
more to 36 per cent more). Even 
net emigration from Wales has, 
in some recent years, - been 
turned into net immigration. 


Failures 


Not merely was the .great 
bulk oE new employment 
brought into Scotland and 
Wales from outside but in 
addition, there were continued 
scarcities of and FaUures in 
native industrial enterprise in 
Scotland and Wales themselves 
— something the Scots and the 
Welsh seldom mention.' Those 
of us responsible were always 
looking for lotraT enterprise in 
vain. Almost all those com- 
panies which pioneered 1 the 
major new enterprises, came 
either from the Midlands and 
the South East or 'else from 
the U.S.. steered there by the 
use of IDCs and financed' and 
persuaded by the authorities 
in London. Meanwhile all too 
many companies already ■ in 
Scotland . were threatening . to 
collapse and calling lo London 
fur help. Representatives from 
Fairfield* (now Govan Ship- 


yard) called on me at the Board 
of Trade on a Tuesday in 1966 
and explained that they could 
not pay wages beyond Friday- 
The Government in London 
saved them. So it was with 
John Brown — not to mention 
Routes and then Chrysler. 

The same conclusion ts 
forcibly confirmed _ by 
experience with Northern 
Ireland. Because Northern 
Ireland has a separate Govern- 
ment and separate Ministry o* 
Commerce, I confess to haying 
felt, when mainly responsible 
for Development Area policy, a 
rather less direct obligation to 
tbp Province than to Scotland. 
Wales and the North East. 


Deception 


Thuugh constantly making 
good resolutions. «nc tended, 
when in duubr. to give the 
preference to Scotland and 
Wales because one had full res- 
ponsibility for success or failure 
there. That is one mam reason 
why unemployment has been 
higher in Northern Ireland 
than in Sroiland and Wales ever 
since 1945. Since administrator* 
are ■ human, that i* how 
administration works in real 
life. 


So the hard truth. cch 3 J| 
from the political nytfcn. 
that Scotland and WdaE 
been saved from dixu^l 
the now industries, 
without a united U.K tM 
should not have pot theaajj| 
To pretend otherwise, **} 
sincerely, amounts to 4 -' 
deception of the Scotty 
Welsh people. Break % 
and separate the coffiHj 
IDCs from the job of j 
development and you - - 
within a few years m 
far greater unemplnyme 
Scotland and Wales, whiti 
already handicapped by, 
remoteness from the cenfa 
the EEC. North Sea w|. 
ru.it basically ailer this, hi* 
even ;n Scotland, the mat* 
m not simply finance but 4 
industrial enterprise. The? 
chance «*r preventing Im 
decline is m ally in lull p*r 
ship the maximum of cq 
initiative and cn-*»rdi nation.] 
the maximum »»f admini-trj 
devolution. Is it vm mac 
hope that f'Tinugi! Scottish 
Welsh people wjii 'irntof 
this before irrevocable mist 
are made? 

7 he «ii.- riow tx the f-oAotrr 
for Wandmortii. ftattcttmj 
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Look before you lease. 

Finding a new tenant 7 or new premises for your company 
can be a long,expensive, time-consuming job. 

And even when they're found, the job isn't over. 

Because there's then the task of negotiating draft leases, 
agreeing on things like rent reviews and repairing clauses, arid ironing out a' 
hundrea-and-one details to the satisfaction of both landlord and tenant 
And these days, with costs rising inexorably# just doesn't 
make sense to make the job harder than it need be 

Luckilytheresanefficientwayofdoingit ■' 

And that is,by em ploying property specialists like St. Quintin 
—who have been advising landlords, tenants and property investors for 
nearly 150 years. • 

Whether you're a landlord looking for a tenanta tenant 
looking for premises in the UK or Europe,or just someone who wishes that 
the property side of his company's life ran as smoothly as the rest of it, ■ 
looking at St.Quintin and their services could well be a good move 



Chartered Surveyors 


Vintry House,Queen Street Place, London EC4R 1E5 
Telephone: 01-23 6.9961 Telex: 8812619 


Australians take 45 minutes 
to mop up West Indians 


AUSTRALIA took 1 m* than 45 
minutes to complete tliefr assign- 
ment in the, fifth Test against 
the West Indies here this morn- 
ing. 

Their victory by 190 .Tuns 
extended their lead -in. the six* 
Test series to 4 — I and empha- 
sised yet again their massive 
superiority. 

The defeat, more than any 
other in the series, left the West 
Indies In a deep state of depres- 
sion from which they are highly 
unlikely to recover during the 
sixth and Soar Test starting in 
Melbourne on Saturday. For most 
of the five days, they were a 
pathetic sight, clearly lacking 
spirit and incentive. - 
•Over the years. West Indian 
cricket has been noted for ils 
rapidly changing 'moods. This 
year has. done nothing to alter 
that reputation. 

Seven months ago, the same 
team was on top of the world 
after beating Australia in the 
final or the Prudential World 
Gup at .Lord's. They were* confi- 
dent. strong in every depart- 
ment and virtually unbealahle. 

They started the present tour 

APPOINTMENTS 


with great expectation* The. 
series, was given widespread 
advance publicity and generally 
billed- *8* being for the ” un- 
official’ world Test champion- 
ship.” 

■ The two loams wpre. on paper 
at least, si rone and evenly 
matched and ii was only logical 
lo expect a keen, closely-fought 
contest. 

When Australia mm the first 
Tesl amt Ihe West Indies 
responded h>. iakmg the second 
by the resounding margin, of an 
innings and *7 runs, ihe stage 
was set for a climax (hat would 
he a tribute to the pre-series 
propaganda. 

instead. Australia have won 
three Tesis in succession with 
resounding ease. — by eighi 
Wickets, by seven- wickets and 
by 190 runs 

-The West Indian challenge has 
rapidly disintegrated itilo 
notliingness and they have been 
made In look a bunch of meek, 
cricketing weaklings. 

The main difference between 
the teams has been in their 
halting. While ihe West Indians 
have not been able, in Ihe last 


ADELAIDE. Jan 2t 
three. Te»t«. to come io.tef* 
will) she fast bovriwj? off 
Thomson, supported by Ly 
Walker jciiI Gilm mi r. jL 
Australians have u cm inert T 
riciltb tiu» threat of K«4 
and Holding. I- 

The West Indies data' 
have consistently scored tl 
runs faster and more altracUj 
than the Australians. But ta 
approach has lacked applicat 
and discipline, in nine innu 
they have managed to 
together a winning total • 
once — 5-S5 a i Perth, other.* 
their approach has been elanu 
our of place in Test crick ei. 

Greg Chappell, the Austral 
captain, has generously al 
huted the West Indian mab 
to a surfeit uf cricket. Writ 
in his newspaper column lo4 
he asserts that they have hat! 
much cricket lliat il is affpriJ 
their mental approach. 

If lhal in ihe ease, they fac 
trying tiuu* rtuiing ihe next 
months in which they play.fi 
tests against India at bnuie.J 
five in Brim in against Englif 
Unless they can pull thcmsel 
together, ii could lie a disastr 
period for the We-t Inriipv 


Bestobell Group post 


Mr. Graham Wood head has been 
appointed managing director of 
BESTOBELL MOB REV. parr, or 
the Bestobell Group. He succeeds 
Mr. Leonard Hedges, who is taking 
up a new appointment in the 
group. Mr. Woorihoad joined 
Bestobell in 1978 and has been 
managing director uf Bestobell 
Seals. 

★ 

Mr. James T. Rees, previously 
clucf executive of Winthrop 
laboratories production division, 
has heen appointed managing 
director of Sterling Organics, the 
chemicals division of STERLING - 
WINTHROP GROUP. 

Ur. Alan Adamson has been 
appointed chief executive of the 
Winthrop Laboratories production 
division in succession lo Mr. Rees. 
He was previously senior produc- 
tion director. 

* 

Mr. Ronnie A it ken has heen 
appointed chairman of BRITISH 
STEEL CONSTRUCTIONS (BIR- 
MINGHAM). He succeed* .Mr. 
R. A. Dirkinson. who remains on 
the Board. Mr. Ail ken is a seninr 
partner of Binder Hamlyn and Co. 
* 

Mr. (>_ A. Hughes lid* been 
appuinted managing director of 
RAH CO VENTILATION, ' the 
British subsidiary nr ,\R Bahcn 
Ventilation of Enkoping. Sweden 
.Mr. Hughes is. already managing 
director of BahcuTcmls 
★ 

Mr. John Norton has been 
.appointed, a director of EURiT- 
SEAS SECURITIES. 

•k 

Proft-Msor R. N. Haraeldine is 
to •succeed I^ird Bowden as Prin- 
cipal of Ihe UNIVERSITY OF 
MANCHESTER INSTITUTE UF 
SCIENCE AND 'TECHNOLOGY 
He -will lake up hi.s appmnimcni 
in .September ai Hue beginning of 
ihe next academic year prn- 
fpwior Hav/eldiue is aj present 
head of • the Depart mem nr 
'■.hemislry at A’MIST 
* 

Mr. Hirhard KcKali, \^hn 
head of pitbll* 1 ■clalini» froni 
January, IBliii, to Apu| t 


when he joined John Igung and 
Son. will rejoin the GKN Group 
on May 3 as corporate .stuff direc- 
tor — public relations. Mr. Ralph 
Smallwood, a I present deputy head 
of public relations, will become 
head of public relations on 
February I. Mr. Paul Je-nnens. 
adviser on public affairs, will con- 
tinue in overall charge of public 
relations until Mr. Kelsall's return 
and will thereafter continue for a 
period , as adviser on puhlic 
affairs in u personal capacity to 
the group chairman. 

Mr. George Ashton has been 
appointed a director of PATER- 
SON PRODUCTS He will con- 
tinue as general manager in 
addition to -his Board respon- 
sibilily 

* 

Mr. John R. Brookes has been 
appointed managing director uf 
LAWRENCE COLLATERAL SER- 
VICES tn succeed Mr. Arthur R. 
Adams, who is returning ta the 
parent company. I^wrcm-e 
Systems, Inc., San Francisco. 

"*• 

Bovker and Ball f Successors) 
reverted in its original title of 
BOWKER AND BALL. Mr F 
Bickerdike, Sir. J. W, Clark and 
Mr. J. Pogson have been appointed 
production director, secreiarv and 
sales director respectively. 

* 

Mr. J s. While has been 
appointed managing dirci-im- or 
A. S ORR. par t of the Carrington 
Viyella mensuviir <i tv ismn, 

★ 

Major General Ian s. Harrisoif. 
rnairman uf ihq British I’lmd 
Lxpnri Council. has I*.*.,, 
appointed a director of (h,. 
LONDON WORLD TRM)F 
CENTRE ASSOCI ATION. 

•k 

LESNEY PKODf'CTS AND V.u. 

h ? K .v« an o nu V- cc ?. ,hc 

^J. art,n lo the math 
Board rrmn February |. -\j r 
■Marl'm was prcvmuslv rlivtsinnal 
director of pnitluriinn and dcpttlv 
chief executive of ihe toy pro- 
ducts division. 

Mr, M. J. - Ken l ley. Mr. G K 

5"*"" Mr - A K. Stewart-' 
icnncrts, uhn arc cxcniine riin-r. 
lora Mf S. r;. Warburg anti Cu, 


have been appointed tn rhe B* 
of MERCURY SECURITIES. 

* 

Mr. Su liman S. Olayan . 
iK-en appointed u nnn-eseca 
director of AMEX BANK : 
London-based merchant baifi 
subsidiary of American Eipn 
Company. )lr. Olayan is chaim 
and president of the OiB 
Group, which comprises Go* 
Contracting Company and tiend 
Trading Company in S* 
Arabia. General Transports# 
Enterprises in Kuwait, ArabO; 
niercial Entevpi-ises and lhe*®» 
East Business Development Gd 
pany. He is also on the EofiRP 
-Saudi Arabian Airlines. Rif? 
Bank. Saudi Arabian Fertile 
Company and a number of 
Middle East and interoattf 
compaine.s, and i*. an infernotH* 
adviser to .\niencan ExpressC* 
pany. K C 

+ 

Mr-. W. C. WiMtdman. at" pn# 
a general manager of MDQLf 

BANK is to be an assistant 
general manager. Mr. R. G™ 
Vu regional direct™ 1 / 

the West Midlands is 1* 
general manager. Roth app* 
men is are from March J. 

■* ■ 

Mr. J. j. j.;. Smiih, a ilirrtW 
' nulls and i>.. has } 
appoirtied a direcmr '■ 
>ATfOXAI. WESTMlNfH 

BANK s Eastern Regional B® : 

★ , 

, * ,r - J- T. Haney. naM; 
direcmr »• British Aeiwsnni 
reudes. and Mr. J. L. C-.® 
deputy ’ ch.urnum and chief ft 
! ne °. r H^dfearu National G 
nave been defied tn tltf-T 
s »ire. Hutu ben tdv ai,d Norik 
r/i]?™-?' Advisory Board 
?SE l t MI IN'STITI TF. ttf'JJ 
AGEMENT. Mr. J. II.- » 
director and gioup perwnneti 
jigcr uf Head W.-ighl-ml. ^ 
■>eeu cli-ci-d in the \nr r 
Advisory Bn^rd uf the El'J;. 

* 

Mr. Richard K. Rawlins Ilf'S' 
ui.il lagir.g dtrwff 
MALREADYS-GLYWYED m 
bi Tin\ eeuding the retires^ 
Mr. Arthur I^ngrish KH* r 
- lvs,r - -Mr. Kav Ims remain^ •• 
tor nr llic Bright and 
D'nsiun „ f i: a ,hou» r c'*C5 
Uistributiuu. 
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. . . m^ r mw^$ouV them. one*. Much more 

htcmtiST reade . r » the presence of a 
creative man, who really does 

jsW*Si™M. , * v ^tte. ^expect ea mm to^he a man on know what the creative- life is 

-tOT spedineii of Hke , with its tac£fOol£hn£e£ 
j*y tatefe from ; Jgf *a outsider, .and that- was fair intentions thaldonl eonreoft 
•» X writing, from the lfl20s,j™^ Bnt-he, was much more, false attitudes, and phases of 
up tnisiR.death at.th&a^e.Tfrst of all, he was - * genuinely truth. The most interesting 
in 1957. :One could have fcreatWe man, of .a strange lonely criticism has often been written 
some o f these extracts to ' He w w probably a better by creative people, even in their 

- ^ger, buttbe evidence of-^nter than a creative writer- off moments. Sometimes they 
. tical insight is dear '.and reason is rather odd. Every- can be very silly. - Think of the - 

; itive. He was not only' suing he aid m painting or number of eminent writers who 
v'ul, but underneath toe *°rds _ is .direct and emphatic, have pointed out ■ that Hamlet 

^^‘i^SSSJ^SA £toi n^^lSe to£ hive Wjrndham Lewis ami hb drawing of James Joyce (1920) reproduced In “Transition 1927-1938” by DougaM Jg"** * 'gffiAi *1 $££\SLZ? '^JSSSCl 

■,e: ThS wa«r^bi^ SSS\ EaCh se 5* nCe - "E?® their own mSSst and now Sid McMillan (Calder and Boyan,£8J»), a hirtory of the toe PanVbawd literary magazine edited by Eugene piace^th the e^ieditloS fitting £jdh preoccupied by iltolX. 

' -je of alL : SfP. 80011 critics know things ' 1 out for San Domingo to suppress « De grace, ma bonne amie, 

* -he Benmatf6n : to which 1 wh,cI * only a creative performer the rebel government of Toub- soigne ta saute.” urged' M. 

• ' «L one ^ later than Lewis’s. ca ?- . - . ■ about Its absence Jn Conrad. He Towards the end of his life, in palm of his own hand. saint-L’Ouverture. d’Arblay; “Repay me by added 

a MU 18 was lookll }8 f OT a claSB |- h?d great authority in penetr at- Miltonic blindness, he seems to The latest in the admirable m. d’Arblay, however, care and caution of that health 

- tvPmart dfflSSd^ Ste SS^ g sentence nag like cal or more predsely an anti- ingundemeafli veneers. .have become more tolerant and Critical Heritage series is devoted staunchly refuses to re-engage which is MINE in the fullest 

WB .BWl “* iwwj t na i - romantic art. This -sometimes Matthew Arnold was verv wider minded. The nascaeec from tn Oonnra rtnueU Anvone who v_^ - u.i »v-* l. *» «af 


— ■ ” with little sank Eyes, a concise 

The Journals and Letters of Nose, and a mouth that her 
Fanny Barney edited by Joyce constant smiles seemed literally 
Hemlow with G. G. Falls. A. extending from Ear to Ear"— > 
Douglas and J. A. B. de Char- who, when Fanny expressed 
bonnier®. Volume V West pleasure at the sudden, appear- 
' -Humble and Paris- ' 1801*1803 ance of the 1 sun, exclaimed with 
Oxford. £17.00, 467 ' pages, some contempt, “ Est-ce que 
.. .-Volume VI France. 1803:1812- vous ne savez pas cela, Madame? 

Oxford. £1350, 425 pages D&s que le premier Consul vleut 
■ ' ■ " i la Parade, le soleil vient 

These latest two volumes In aussil" Few can fail to be 
the series, edited with magi- moved by ihe account of the 
sterial skill and thoroughness by returned emigres wandering 
Joyce Hemlow and a sweating wistfully around their long- 
band of assistants, take the story requisitioned ■ palaces. A grue* 
from 1801 to 1812. They open HO me description of her opera- 
with Fanny Burney, now eight yon for breast cancer provides 
years married to the royalist a portrait of medical 

emigre, General d’Arblay, tem- methods at the time. 

. poranly deserted by hex- husband such highlights are "rare. 

who has profited by the Peace of Qn- the whole these were 
- 1801 to return to France. He depressing years ' for the 
hopes to be reinstated in the d’Arblays and this is reflected* in 
French army and is offered a tbeir letters. They were always 
place with the expedition fitting much preoccupied by illness, 
out for San Domingo to suppress “ j) e grace, ma bonne amie, 
the rebel government of Toub- soigne ta suite.” urged' M. 
saint-L’Ouverture. d’Arblay; “Repay me by added 


The reader admires .the sen- led him to discover it" when it nearly his favourite poetT a taste TheT'Wr iter" 
-• "it,. ni^entwhf ch trace— ^ow clear,' how; crashing, wasn t present, as in Hemingway, which many of us now share. He (1952) show a 


romantic art. This -sometimes Matthew Arnold was very wider minded. The passages from to George Orwell. Anyone who except on condition that he sense,” responded Fanny; yet 
J?J n to discover it when It nearly his favourite poet, a taste The Writer and the Absolute has tried to investigate a writer’s should never be asked to take the only sick member of the 


' ’mist ’’ movraient ^whfch crashing. P^enti as in Hemingway, which many of us now share. He (1M2) show an extension of sym- history knows what a benefaction up arms against England, the family at the time was their son 

h S w - ind i rainal - The ; reader whom he much over-valued. For. Is vltriolically funny about the pathy to writers whom earlier this series can be, and Dr. Myers' country of his wife, which Alex who had . a cough and 

Fn/^rnnnhrif admires the. next sentence, -and similar reasons, he also over- cult of mindlessness in Lawrence he would have satirised. The volume looks as well-researched sheltered him for nine ^ears To worms. For the latter complaint 

;the J ,araKrap ^ 1 * But'he doesn^ valued Flaubert: He.is very good and others, and still had respect fundamental power of his mind as any. That cant have been Naooleon this verges on treason his mother dosed him with 

•2 « STSS ^SnSraS SSS ^rJ olstoy and P° stoevsk y-. It for Lawrence’s girts.. He wasnt was given full play, for instance, easy, for the literatore on S S-blTy ha7 to ^a5^do sSphSr, cream ft? TaUr and 

in Ai«2ldriS B riUlant 1 oud-voiced^ writing of |«rns out— another' surprise— particularly good at noticing the in his account of Sartre. He Orwell— a lot of it for non- wlt h a miniscule nensionrad a honey— a fortunate choice, since 

■ aUn ^, s tarves a work of its *at they were the great literary elements of sheer delight which shows, some of the old Adam in literary and ideological reasons— JiJj ® tfifclvUnwice wbenthe doctorwascalled in 

3t fj e de iSiS7 0 ^t It in dJ tSi ? arraHve ^ u f- and perhaps_of JDfluences of his life, read in are part of some of the greatest sardonic amusement about MaJ- is enormous. Curiously enough. time hi^wife and child’ be pronounced that these were 

.Si ^ tts human glue as well. Hij Paris when he was .a young m.an. literature. His temperament was faux’s histrionic displays. As for Dr. Myers, In what must have Snhfm it7s clLJtiiatrtievwiS sovereign remedies for the cough 

I ]a ' 9e much admired He had an instinct for political too clear-edged and harsh for George Orwell, no one has under- been a labour of scholarly love, J®” 1 *™ as ^ an j needed only the 

8 nea , r . y by people who don^ often _ lose writing in a profound non-Par- that. But a much fairer critic stood -him better or written about has overlooked Lewis's piece. ^/finripFjinnv addition of turnip juice to be 

j most eminent rao^rnists their. heads, and there^ave been l iarn *ntary sense, and of course than most, and a far more for- him more wisely. This was just OrwetWanciers will, therefore. fnesistible Sure* enough,' Alex 

n sympathy with the other many attempts to get them more saw the depth of this in Dostoev- mldable one. This book is a the kind of semi-abstract political require both the books mentioned ^ i l I T , 1 imSr was back on artichokes rad 

Lewis, as usual more direct than a handful of- readers. . I sky. He was equally sharped minor education. • writing that Lewis khew like the in this review. “ Aa * n ‘ SSton chons wfSn a day or 


own 


BY MARTIN SEYMOUR-SMITH 


*SMT= vs VT ~~z — 7T~ the age of 12, has hardly wholly ignored in the 1970s: 

um-- - “ received the recognition' she de- marriage has frustrated her fndi- 

^rr en. Gollancx, £350. 156 serves outside the- US. There viduality, forced her into a 

5^ *’• 25 ' she is the subject of a book— perpetual state of guilt— and 

.' ■ ■■ rad her i' Collected. . Poems into anger at the way in which 

K pa; y of : Chaminulca .by appeared in 1974. Only on 3 of her husband, like most men, 

ham Raj-ner. CoUins, £3.50. her - -14 novels -has- gained compartmentalises bis life 
jMHMMirii II « -pages ... .' international prestige:: TuitfiJur At first the reader may feel 

— o Z r ^ rej ^ Wounds (1955), 3 moving that May Sartou has treated this 

? T fiV vr.L»i n by -Dennis "fictional -account of tlm life and now almost classic theme in an 

>-<:.*** ■ uR 7 51e. Bailey Bros, and suldde of the n-trvsni teicheH- u"sati«:ractorilv banal manner 

m»m . ufen, £3.50, 283 pages rad critic F. O. Matthieama Her "here' ar? indeed ^ l tw J5E 

S m . IT “j ~ , "" " fiction Is interesting, for xti ward and clumsy passages. But 

£ ^ ■Mill I if comWnaUon of rawnett^adcon- the final effect is one of un- 

r III 1 1 1 11 1 h denfeld aad Mcotoon, £3-75. • tiff: . as -she put nfr t p«m ; familiar directness of utterance; 



BY BRIDGET BLOOM 


William Raynen fanner’s fury 


iian 


; My . life on controlled' native narrative >■ deliberate 

■n. Ashes by Danilo JUs. po»era;/yy garden. j» astomt d. author has'are.eiy sucre 


The of playing Indians. 


the wna of semi-abstract political require both the books mentioned before she takes saU In an AmarL ^ back on artichokes rad 
writing that Lewis knew like the in this review. % cSSlpforEng^nd. mutton chops within a day or 

I two 

-r i -m .J**™ a [® I om « f XCC *S“ t The prevailing impression left 

/ ^ 10 . *» f £nnd In these. b , the^ letters is of the affee- 

/ - ,Ci V T / Piifif'ir volumes m particular In the tion which ^ g-Artlays felt for 

V I’C’Li’vi’C'l journal-letters which Fanny eacb 0 ther. "I miss you every 

wrote her father from Pans h0 ur-I think of you every 

.... before the war forced her to moment Tn all where you are 

BY BRIDGET BLOOM ration censor her corn*- not there is a blank— a void . . 

i spondence. Her description of wrote Fanny, when they were 

~ ■ : . • Mr. Vambe writes so well he *8 great Review of May. 1802, separated In 1812. “Amie de 

From Rhodesia to Zimbabwe makes it € asy reading. His “ * modeI of Perception and mon coeur ” replied d’Arblay, 

by Lawrence Vambe. Heine- method is similar to that of his wit - bringing the various partici- “ tol qui dois si bien savoir et 

raann, £6.50. 289 pages earlier’ book — An lU-Foted Pints to life in a few masterly qui sais sureraent one tu es et 

La Dome Rhodesleo Resur- People. He takes as a base his Phrases: Napoleon himself, his que tu seres tonjours tout pour 

grace da Zimbabwe bV Roland own life, and that of his friends fa “ P^e ™J to saUowness. moi .... It is a touching 

- Pichon,-Tdoc France 27F. 236 and family .(including a magni- ^^e not only in the Eye, but saga Of love and loyalty which 

pages ficent grandmother and several in ever y feature, Care, Thought, burnt as strongly after 20 years 

■ ... — — — - - eccentric uncles) to weave the Melancholy, and Meditation are privation as in the hectic 

In August, 1962— only a few story of A/ricra attitudes to sue- strongly marked the lady — moments of their first acquaint- 

weeks before the Rhodesian cessive White governments rad “short and thick and sallow, race. 

Front won their first election — a the growing strength— rad weak- 
young African doctor was killed nesses — of Black nationalism. 

as his car raUided with a fast- ^ hia viewpoint is pri- TV ■ 1 • 

moving train near Bulawayo. marily AMam and his own dis- ( h/lVYHIlKT 

Would Rhodesia have been a dif- -^ke of White minority govern- JL l mivL i3j3 ^ A llA’f I / ttf 
rerent place had Dt. Parlren- m ent clear, he writes neither ' ° 

yatwa, widely popular among as propagandist nor as pubHcisL 

Africans and respected by many Though obviously involved, he nv u ., . Dv cdiidi imc 


Princess Charming 


im in 1912 and became a 27 yea 
dised American citizen at reasons 


to leave her husprad afrey technically Impressive and offer- tives in an explosive situation, of deadlock between _ „ 

^ -IVi ti v e. This is not a profound analysis White, and looming in the wings w h*o wants to- try* to understand Hamilton** £6.50 261 nrae<i 

ons are, ip fact, ones, not Wilham Rayner was in of situation in India in the a war which could dwarf the mess Rhodesia is in to-day. amu o , i pages 

*9H4**£* at .* t ? ru « ,a i P® rio ^ period preceding Independence; Angola.. ... Roland PI chon’s book, as he « v« fsmiJv nvi*r M mnn> 

H95M0) and his first novel, butf s0 {ar as it goes . it ^ bot i, Lawrence Vambe ends his WO uld probably be the first to nf m 

dealing with the subject of the i nstTUC tive and enjoyable. story of the development of admit, is altogether slighter than ™ 

problems of de-colonialisation. is Derek Marlowe’s - Nightshade Rhodesia’s nationalist movement Mr, Vambe’s: an attempt , L me -Z 0 


j.k economicinwcaTors 


inus proviaea a useruj oratorical .... tT-ackofl dnwn and hrrmvht back 

w fSteTd' m^Sv“book. “ a hf Pl T£f D * l **f{* i: A Biography under duress by officers^ state 

t , j moving book. It should be of Princess Charlotte of Wales at dawn. For the next six months 

r?l°lr«l, rexdlnl for _ .nyoog ijr Holme. Hamish ,h“ wi s iSrblidJn tO MS h,? 

Id dwaS rtp° Hamilton, £6.50. 261 pages friends, to write -or receive let- 

id dwarf the mess Rhodesia is in tody ters. and watched night rad day 

ends his JKoSSv h. m “No family was ever composed by wardresses hand-picked by 


story of the. development of atoit. ^Tog/the? sU^htratiian I,!? **Mb*r. 

Rhodesia's nationalist movement Mi- n vimiw'c- an art»mnr Princess Charlotte of the royal No wond 


one of the most balanced and has a genuinely sinister plot: the! with 

ImMinaliiie nf ite Irinrl Flic i. _ : 1 u.hj 1 ■ 


a's nationalist movement Mr.- Vambe’s: an attempt, C nnc t s ^ a f °i “^-I oya i No wonder if she saw herself 
the death of Dr. principally, to tell an audience household * l Windsor, and — “ so forlorn rad prlsonish"— 

■ _ . “ v _ mm ia . f no rh houfl ninnoTtOM CriAn ov 1 i'U_ L ^ t _ p ^ _ _ 


ral 

nployedf ... 
led vac'ns . 


• rates Jly.*72=10Q 

•ncy resrvs. 6bti. ' • ’ • 

advnes. b £bn^.' 

maierts d 1070 =j?00 
s of 'trade 1970=100 
i prices ... Jan.V4=lCW 

1. prods. d- ' 1070 =100 
sales vaL*v 1070= 100 
ebW :'£m. 

L output"* 1070 = 100 
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ifiTR ^ low ig74 j Imaginative of its kind. His results of a tropical holiday ! Parirenyatwa. whom many largely Ignorant of English there have happened such extra- as a heroine of gothic romance: 

■ . • J “ Wild West" trilogy, although taken by Edward Lytton (know-; Africans still believe was. killed speaking Africa about one of °£|j ina jy things, that in any the Prince Regent, so far as she 

somewhat of a tour de force, was w this author, one assumes with the complicity of the White its central problem areas. Its ®“er family ... are never heard was concerned, was no less 

not a* good. With The Daw of thp name ha* sicmifleancet i authorities. Mr. Vambe is a chief interest Is perhaps that Fr. °* °®£° re - . Sb ? was- sixteen at capricious and scarcely le6s 

w temperate writer and a cautious Pichon, a Catholic priest, spent the time, and given me state of sinister than ray of Mrs. Rad- 

and its problems — and to the top ^bg "(113102016 is brilliantly sue- historian: he only suggests that several years in a remote station a “^ J irs 311100 S h® r relations— the cliffe's tyrants. “ Remember . . . 

of his form. The story, set in the ceS afuI: but much of the frisson with the death of the doctor in eastern Rhodesia^ he quotes oadaess of her grandfather that Charlotte must lay aside the 

present, concerns the ageing Ben *«, destroved by the Feebly Black and White' Rhodesians frequently -from Mr. Vambe’s y°07ge HI, her grandmothers idle nonsense of thinking that she 

i ' ■ jsr<a Holt, who farms deep in the realised narrative sections of the alike lost one of their many earlier book (Mr. Vambe him- tyranny, the bitterness of her has a will of her own,” he wrote. 

' Dec. Sov. Oct. Dec. Nov. and who cannot see any bo 0 k_ s ut Derek Marlowe has opportunities to find a solution, self was a “mission bay"), and four unmarried aunts, drunken- *■ while 1 live she must be subject 

1MLR 184.2 1X6.2 157 1 1531 H00d reas °B to .alter the way of f ace d a formidable problem short of confrontation, to their basically agrees with his con- ne “ fornication, among her to me as she is at present, if she 

TaZ. fi -ia 7 st 7 s Wo to which he is accustomed, here: that he has solved one half problems. elusion that the Church, too. has uncles (rumours of incest and were thirty, or forty, or five-rad- 

Jvzz *■' ‘il But he becomes deeply involved: ©f it is tribute to his seriousness. The story of those lost oppor- lost many opportunities ter help murder in the case of her uncle forty. 

13.731 14JJ79 -14.132 n.a. ma. hi s .widowed ■ daughter-in-law, Tbe Yugoslavian Danilo KIs, tunities is a sombre one. though Rhodesians live together. Cumberland), her own role as it is one of the many pleasures 

25&6 256.1 25L7 222J 22X8 who believes he has ruined his born in 1935. has been primarily P awn the feud between her of Tbea Holme's book that it con- 

79.7 8L2 81J5 76J8 7X4 son’s life, comes out to Africa to inspired by his hatred of war. implacable parents— it was a stantly suggests, without over- 

Z4&0 244J2 1423 1163 1152 question the very foundations of PsoJowi 44 (1962) is the most perfectly reasonable claim. emphasising, this sort of analogy. 

KTo* rw Nnv Oct. i«" can powerful Yugoslavian account (in A a _ Her mother and grandmother, Prmny's Daughter is writtenwith 

JS; ,«T« re^utionancs onc of than a fictional- form) of the sufferings Zl ttltllflP ^ //l flYi two homely German princesses, a enspness. clarity and what one 

19X6 197.0 194JJ 164R l vr dangerous fanatic, seek to draw ^ t h e Belgrade Jews under the JTL V !/ 1 V W 14- C-O lAri V had both been married the mi 8 ht rail narrative elegance 

182.1 179.6 179.3 160^1 15X3 him into the conflict ^between Nazis . He has also written plays. moment they landed In England make it hard to put down. 

Z289 *261 2257 X313 X294 the new rad toe o W Mrica. Gordeu, Ashes (published in v W| . . |AR J p . rK . R to husbands they had never set Ks •5!2“5 id - ca * t °LS aracte i5 

101* 101.2. 100.5 106.6 107.0 An essentially pnvate man, he ig 6 S) ^ an autobiographical BY WILLIAM. PACKER eyes on be fore . Her fat her. are ^ployed as vividly as if 

• none the less discovers a. sort novel of his childhood; it is less whose famous first words on appearing here for the fost time. 

of moral triumph. The author s concerned with the political . . . j, “ " 1 * 

1975 1974 taut, laconic style enables him to background than with the ^ 0n , 0,6 ®*se by Hai 

^ set this triumph into relief, and fathi?^ mra wh5 V 
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must maintain a continuing | of his disastrous nine months’ Mrs - Holme’s meagre material 


lated, is evident on every page, be may be a semi-lunatic February issue of Harpers rad century is an activity within the table with her ’’ bp said of his fl f ter all the stuff of which 
Dennis Castle’s amusing novel megalomaniac and compulsive I Queen magazine, this seems to politico-cultural drama of a w jjp an( j for Vi.- f heroines are made, and this one 
Hatr ■ Out the Haj is set in the traveller,, but be has dreams. No j he open season for American world in the process of remak- ii ves *i. ev linf » pr -p na rate a special piquancy from 

India of 1945, and concerns the better Serbian writer since Art Criticism: and Harold Rosen- tog itself.” We had supposed But 17 i.*.* >«p nrn- the irony with which history 
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tone to start the fun.;' ftr itseH smc^ the Creation. Hharlotte at dinneV and. "as she su^rientiy to pSti Chariotte 

ja Rosenberg is the other of The break between the present wrote afterwards. “ took us both to marry Prince Leopold of Saxe- 

3 those far from identical tydn and toe prat makes the future Sto rad Lnlto Cobiixwhom shftarely tSw 

o colossi of American criticism, opaque rad plunges art Into a 1.,^ m but bad at least seen and 

g who together have bestridden the penn a neat state of uncertainty." sivel J artSSitoed that we fould spoken to. and with whom she 

o Art World since toe War. tread- But when was the future not hardly believe it was true ” found the kind of rapturously 

o ing down all opposition, and opaque, for art as For anything n . . .. ' uneventful domestic intimacy — 

S raising their favourites to the dse. and the present state of Charlotte, however, made of d(jing household accounts 
o level of heroes. As apologists for things not uncertain? We see sterner stuff toan her parents, together, and submitting to her 
o the New York School of Abstract the pattern only at a distance. *®nt for her suitor rad rashly but husband's Injunctions to watcb 
0 Expressionism, they built _ a How centrally placed in the mam . Onnly broke off the engagement, her temper— unheard of in her 
o temple to American Modernism stream of toe Western Tradition iJ»®^° a, L rea £ s J nae Qnd Sens> parents’ generation. She died 
g that was meant to last for are the great painters of New »£vf L 1 J^5„ n 5t ,? ret c ^?® . with her stillborn son in child- 

@ ever. They forget, however. York. Pollock, RothKo, and thetr ^f e w ea j*if a Tv e ^' and ldeT, L ! f ed birth when she was twenty-one, 
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8 W or ...... tf.uso 8 first part deaS iSto todWdu^ it is he : Is engaged irtflT ISJdesi? became King of the Belgians and 

THE BATTLE OF SULLIVAN S - S artisS. from Duchamp to Warhol. “P 1 ?"’ J™* ^ilSSL** 0 ^ J to a girl whose curiosity, candour Victoria s beloved uncle. The 

M 7„1 ^ • - 2 the" Creators the second a ?*?»•. desperately onginal and courage were matched by Oteness between the two cousins 

I?-.," ISLAND. ’1776 M. Foster- Farley 8 disquisition on toe nature Of smplv true to experience high spirits and a taste for self- * looks ind temperament .and 

8 , wwMiwj i * 1 o criticism. “ Reflections and the totention. dramatisation. Charlotte learnt not least_ in their shared gift for 

®. r 2 last examining the “Situations." Mr. Rosenberg longs for toe Independence early. Her mother letter-writing, is one of the more 

a ■ O toe movements, pressures and past, when avant-garde succeeded treated her from birth as a mtilguing aspects of mis suotie, 

2 - THE BLACK PRINCE • C. T. Allmand 2 Circumstances that qualify con- avant-garde to giddy and exciting weapon against the Prince sober rad immensely appealing 

BI,nwB r “ Wh g temporary activity. progress, rad critical orthodoxy Regent her father, who aiteraa- portrait 

o o Rosenberg is utterly committed was a simple matter. What he ted fits' of demonstrative affec- 

2 - THE ACRE RAYNAL 1713-96 2 to the Modern Movement, and to sees now he misunderstands. In tlon with equally demonstrative, r ’t 

HDDb iminMky IMW9B g J nr< ^ m i nen «v whhln it nf the saytoc. “It is ceneraUv aereed rather more settled coldness. I D IDCDT 1 


Jr - «»»»► nn,nnfc J 1 ' ,w * ,u g toe pre-eminence within it of the saying, “It is generally agreed rather more settled coldness. 

-V i / H. M, Salmon 2 avant-garde; for he believes that that toe modernist art move The few people she was fond 

J S it is only through the agency of ments of the past 100 years have of—her governess Lady Elgin. 

8 o avant-garde activity that Art not exhausted their premises.” tt her tutor Dr. Nott, her best friend 

2- MflRPQ RIUKF IM RHFK&FA I W Cnwifi 2 only develops,, but achieves its seems not to occur to him that Mercer Elphinsttme— all resigned 

g JfsfifliC $ flUUoC in UllCLaCA *— low/c o expression. He looks, after a hundred years It is time or were deliberately removed 

o naturally, to those manifestations enough to catch our breath, from her life. Of all her family 
a ClTNIfl IU Bll Die ! n . nnfl 2 that accord With his own theoreti- What we see Is toe River she had loved her grandfather 

2. EATING IN PARIw Joanna KlCtiarason g prejudices; and, tike broadening and dividing as it best rad she never saw him 
o- © Hilton Kramer (whose dictum: slows down to its old ag& The again (though she may have 

.£• S that ft»T a work of art “ to lack direct route to the Sea is perhaps heard his cries) after he was shut 

iction. tDeUveries. t Net sale*. $ Consumption- ** Seasonally Jg cai C ThMORDAW pure Aru* o a percuasive theory is to lack Iess,obvfous. but each channel is up to 1811. 

d ttAll manufacturing industries. jl-Excluding car radios. I© Vri lunviwun, rrw\_c -tup o something cruefaL 1 ’ stung Wolfe worth a look at least, if nnt dwe When she refused to marry toe 

r g ' 8 into action), he believes that and careful exploration. We hav** Prince of Orange her ladles and 
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0 criticism must play a definitive a wide choice and no leader. Ami all her servants were dismissed 
2 and decisive role in advance of the sea perhaps is no Sea at all nt a Wow by her father in a 

1 the artist’s creative stroke. His with cataracts on the furtw ireadfnl interview which ended 
o eraay “ Reflections.” therefore, is ride to draw us. and Ur -yllh Charlotte escaping through 

2 the key to the book. ftnccrnh*™. over, to plunge down i back door alone on to the 

m ft is a heady mixture of dftabt- once. wore. streets of London — only to be 
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BY OUR WALL STREET CORRESPONDENT 


NEW YORK. Jan- 28. 


FURTHER profit- taking forced 0.0S to 134^0; Art Industrials shed and EnguraeringB were mixed, lost tip to- DM2,- and BASF. Off - COPENHAGEN— Irregular in wo 

« all Street lower again, although n.32 to 1SC.92, Base Metals eased Metals, Motors and Printing shares DML10. led ‘ Chemicals lower. • ■ continued active deal ings . • CHI 7Tr"f s r? r a ~ 

the close was above the worst 0.1 s to 79.04, Western Oils lost were steady. Ford fell DM130 though the MILAN— Mainly tower with the 

_ After falling 10.00 to 947.81. the 1-16 to 20S?8 and Papers dipped Americans, Germans and German Ford rf ^nr^ n said 1976 prolonged Italian Goyeniment stace the 

Dow Jones Industrial Average 930 to 11430. - ; Belgians gave -way but Ihiteh and will be a "good year" crisis prompting some liquidation. Agreement or as 

Partially recovered to 9503 in Aquitaine. Co. of Canada de- Oils were well maintained. Golds -Public Bonds dioped up to Bon ds were steadier. . . ralculated^W “e aankjrf Eng- 

the closing half hour, for a net clmed ?1 to 820} and' Husky Oil rose but Coppers weakened. DM030 and the Authorities - SWITZERLAND — Swiss issues land. Mrrowed to. 

toss of 6.46. The NYSE .MI lo ? J 1 **- . BRUSSELS - Mixed after con- bought a nominal DMLTm. worth generally lower in moderate fnmJO JK 

Coounon Index tost 27 cents to Canadian Cables Systems fell 81 tinued active trading. ■*.- of stock The latest Rail Loan trading. ... SJL^JSSSrJSiSE qftSSl 

to238, while tosses outpaced to ® 13 - despite its higher first Metals lost ground, steels (DMSOOxn. now. being issued at- ... Banks finished 'about cent, in e arly deaingg. Ini$ i s the 
gains by a near two-to-one quarter earnings. improved. Chemicals were mixed, par) met some selling and was unchanged. Insurances were fast tiae^wai ^menepBKaaDon 


Sterling remained 8xm in . the .. »*"£ «£} level of '££• 

foreign exchange market pester- *127*12M. JHjSTat 5126*427: I 

day, dosing at its best level for day. after opej*" 8 premium over UtenuMisk . j 

in two months against- other major The krai*"®"" « a ?rowed to 3.12 v'ltMOS*.. j 

currencies in geheraL Iti trade- Its *«W. wnfe" 1 cent. for a,*, rum....; ,j 

l . Manur . Mint . ITOlB -j A M .- nr . Mk ' lh ' .1 


majorin’. Trading volume further 
decreased 4.7m. shares to 27,37 ra. 

There was little in the news 
background to explain the selling. 
The Stock Market showed no 
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PARIS— Share® generally 


ML10 : continuedactive deatoST^ currencies in generaklti trade- Its *oWJ»^Yi5 £*■' cent, for ...; , j 

Ford’ fell DMUO although the MILAN— Mainly tower with the weighted averag^_^eprechrtidn per cent- delivery , but widened to 'USI'ilgta 

ss£ „ to ss3SS*w,8rtfeiFk; 

MO 30 nS^tiw P 2rthSlties SWITZERLAND— Swiss issues tend. Mrrmved to293^l«eent, erCDl iNfii r2fi2 oHfe-W-Jgg,- , 

raght a nominal Da7a worth generally lower in moderate 30 PJ* 1 — ["£ BP'' 1 ] **i *V 

iool swuuu. v jM60taL m-hSog-tened ?L.bK&'--’ finished ," 'about gent 'jSFSfi I— ' U i ^ 'V-«‘i ««H 

unproved. Chemicals were mixed, par) met some selling and was unc h a n ged. Insurances were ^st^metnsi _meaM^e^Don r— ytfra db*** . vnwer™ »**.**,,■ 

OUs higher, Stores firm. Holdings quoted } tpf lower. Mark Foreign slightly off. Chemicals and W Doa^rfJfhS Wt \ 

mixed. Electricals and Utilities a Loans wert mixed. Financials mixed, while other rtorawsr 28. £° “ - j?. f ****** wm \ 

little easier. ' - AMSTERDAM— Narrowly nuxed. categories declined. . .. 1 [ j® M **** m . 9 !$l ,?£ r 

U.S. shares eased, as did South -Banks, Insurances and Trans- Baloise. edged lower, afte r ^J^^^Sid U ^S^Sve : LwL~~ ~T >■) Vou'e * ... iZIQ^K* 

African Gold-Mines, Germans portations were weak, but K P I r ^?V? tren £ h ’ ^ t ? e ttSStlS 'raS^m. .prfk- ‘^xr «- BS**- •;■ * 
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-•■v ^..uvn uv r/utia — scares eenerailv lell uwukuu ponauoos were weaK, cut own nravent nte 'from 

apparent reacuon to the Govern- slightly, following the Paris flushed steady, Dutch stocks gained Fls330 on the expectation prediction of, about unchanged !S?J:£ L rD |- .7 

ment report of a 0.4 per cent rise Chamber of Commerce’s predic- “Odestiy higher, French shares of favourable quarterly figures, results and same dividend. ' — -^v 

y 1 i 451 P onths , Index ^ of Uon of S3 per cent growth in finned. Zaireans lower Dutch Industrials were mixed. State- Bonds lost ground. Stertmg OP™* m&jSSBq! 

Leading Economic In<heators. The 1976 French Gross National Pro- GERMANY— Prices .fell on Bonds were' steady to 0.10 Foreign- sector quieter. Dollar 2 ^aandtouc^E 2 ^ag 2 ^m 
report suggests that the economy duct, compared with the Govern- average DM2 in doll trading. higher. stocks irregularly tower. Dutch before easu^s^ggy towEdsthe 

continues to recover gradually ments 4.7 per cent forecast Dresdner Bank, down DM4.4, VIENNA— GenaraDy .finn. Internationals, generally well cbm i to J2.aa5-z-tcao, a gam of 25 

from the deep recession in 1975. Holdings, Foods, Constructions, led Banks tower, while Electricals OSLO — Industrials and Ranks maintained, while Germans were points on me nay. ■ ■ 

Dr. Bums, Federal Reserve Stores, Electricals, Chemicals and and Steels shed up to DM2.50. were firm, whfle Insurances and barely steady. • ' . .. The dollar wa s wea ker against 

chairman said the FED will con- Oils all gave ground, while Banks Motors, Machinery and Stores Shippings were steady. HONG KONG— Sharply higher most European currencies fellow- 


chairman said the FED will con- Oils all gave ground, while Banka 
tinue.a moderate economic expan- — — ... — 

sion rate during the coming year * j« • - 

to assist the expected continuing inQICGS 
economic recovery. 

Sears, Roebuck fell $2 to 565} MEW YORK 

on Press comment. 

General Electric were down 51 DOW JONES AVERAGES 

to 553}, Procter and Gamble 511 ; i™*- io&uj Ending 

to 590), Eastman Kodak 51{ to Cio«- p** 1 - Otu. minmot 

51103, Kennecott Copper $14 to aaTa 

582*. and Pillsbury $1} to $41. r~ 

CUdgate-Palmollve declined $ 1 | L ” 71 13 1 \a 6.34 
to $28}. Honeywell 51} to $47}, 27 ...J 7022 i 13736 i 
and Storage Technology dropped 26 ...<, 703* 10736 j 
53 to $9L 2J ...; 1030 19738 

But Philip Morris rose $1 to « ■' jS's [ 9577 ! 

554} on record year’s net |o '“! Sw | 

Disston were lifted 54} to 512} \a ...; 70 . 57 . 126 .ee ' 
on Sandvik AB of Sweden planned 16 ... 7clm iqi js ! 
an offer of 813 a share. Disston if ._[ Tom 190^5 
also reported a loss in the fourth ft 
quarter compare dwith a profit a g "1 mos 1 iaui 
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since June. 1974. * Weighted average depreciation. ' — * 

— Hong Kong Bank were up 60 since the Washington Ag reeme nt, SPECIAL. DRAWING 
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— Hong Kong and Kowloon Wharf The lira’s depreciation, on the s ss ill 354 

70 cents to 5HK16.40 and Hong Morgan Guaranty basis, widened *gZ***fi£Z 3.12336 3.12 

Kong Dock 5 cents to SHK9.05. to 37.67 per cent, a fen of 835 6.12599 - 


FOREIGN EXCf 


Jaa.25 — — 

i air uaiiT- any 

- * ' Hpw 

W Sfork.-: Sig-J-Kn t. 
U.miml .... 8 
lccsterleai. «’S| 
Jnwwl* ■ « {?■*?'? 


lKiterleai, «’S| Ag-M* fj 
ilmnwl*.....' W Aj ABB ; 1 

iofwoh'Mea' l2.47-ti31 
e'naUuzt.. ?*r; a-.f-jJii U 


year earlier. B^ewe i&sii 

Watkins-Johnson jumped 53} to e .. .ies.77 iaus; 

581| on higher net for the year. I 
Tandy crafts picked up $1} to ® -i 
520*, following its plan to spin off 6 H m ' a 178 ^‘ . 

to shareholders its Stafford- 1 

Lowdon Group. 1375-76 

Brown Co. added 5} at $13} on High 7UII wi.« i !jgi in »J6 
a five-for-four stock split r <28 S 7 9 ( ?9{ [ I 2. 6 . ( !?- 1 i2?|^ 1 £ 6 

Getty Oil climbed $5} to $164- ^ gj? *gj l 

a Getty Unit reported a substan- ^n.dtne ‘ 27S38MB6I.7B 

tial increase in uranium ore itiRfa — (I,viG0) jdhl/73 \20t*t&> 
reserves in an Australian mine. la.ss 41.22 loaa 

Natomas rose $1{ to $26f. u>w — [(&?>&: ■ 'gfldZKZMrti 

Ashland Ofl moved ahead $1} t Bxctmuus bonds, 

to 524} on highm- Itocembw |ND. DIVIDEND YIELD ilc. 

quarter net phis a raised dividend. l_ 

Petrie Stores improved 51} to Jan. 83 Joa. is J Jan. ; 
569}feUowlng a 40 per cent extra - 1 

dividend plus a quarterly dividend 3.93 4.02 | s 

iwrease to 40 cents from 20 N . Y . SE ALL COMMON INI 

The American SE Market 
Value Index fell 038 to 94.66. J5HL £ a * ha ^ Ma a8J » ni 


87.71 SafiSO 
87.39 53,170 


. 1979 
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1073 

tod. OnL yield pc -. 343 

3.45 

4.79 

tod. Ord p/o ratio 1A33‘ 

13J8 

7.09 

Loog-term Govt. Bds. . 



per cent. 331 
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t ExctmUns bonds. 
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2TL270 

81360: WBPNggAYG ACTIVE STOCKS 

■ ' ■ Change 

Stocks C3osmg 00 

— traded price d*y 

CMcorp : 481309 8W — 

- Aetna Lire and Cas. 443,980 23 —1 

Inter. TeL TeL 399.690 iH. -3 

38.460 Westlnslwuse Elec. 338.700 ITi 4-11 

i.l6jl/76\ Amer. TeL TeL 2S3.0M *41 -f 

_ Searle. G. D. SSBAM 18 ~1 

. Dtsstoa 236.600 121 +41 

Southern Co. 2*9.000 15* — 

mtp Morris rr.4«f M* +1 

Con. Edison 226.700 17 — 


TORONTO 

INDUSTRIAL INDEX 

Jan. 28 Jan. 27 1975-76 Slab 079-18 Zanr 
18X98 18434 19SJS0 (0/7) 159.41 (2/1) 


[405.39 1394.94 


405.66 

■ <28fU7B) 


while losses outnumbered gains i 5884, srjic 62.28 6236 n.m 6288,1187 


MONTREAL 


by 414-to-293. 

Badger Meter gave way 82j to 


(36/ 1« MU 


SSI — it said 1975 earnings could issues traded 
decline as much as 40 per cent 

from the 51.03 a share of 1974. rfr 

Fresnillo dropped 81 i to $15 on [_ 
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INDUSTRIAL INDEX 

Jan. 28 Jan- 27 1975-78 Bisk 197678 Lev Italy (75 
18L81 19XS1 205.61 (13/7 UB.83 (2/1) 
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375.74 27039 


EUROPE 

: I - he- 19764 iar/6-e 
-Jan. E8 vtons Hicb Low 

Beto>m l«)i UUT 111.74 112.03 89-07 
(86/1/79) (8/1. 

Denm'k(6) — 107.79 m7.79 73.06 

(87/1/78) U3/U 

ftaam un «3 703 its bi.70 

awl <aii 

Sesm’y to 7783 780.7 7973 673J3 

(&/lrt6l O/U 

HnUandfO 904 UXX1 1074 &L2 

Italy (71 . 87 JB 88-00 10&H3] TbM 
(2U8) U7/10) 


84006-16 3ZS1«JU.BA1^8 LWff-WV] ■ sjIS L^embi!. la Bi'li tt 

- . : 22^7^8 2^660-75 37.4^61 tfaiayun.. 6.^21-3.238 

4.47864888 nMjl° NJcitan-l 1.3137-1.9499 

Air-B .aiS.1T - 7BgI-TO 14.70-TCi 16.1^ Mud JVrti> 7.08 7. 18 >«hW* 

BJXAW6 8JBJ-1H T9.BS«» — I ^jisecnrc 5.013 S.C5* X.«iayJ H 

26877^702 59J4M66 8.70to«& ! MUMS — . 10at+®9 j. Africa... 1.7M3- 177 19 

8400«SlT «.9+» &SaQ4E6 |3^TC54826 97.4+54 [ — t’.S.— 1 ->i«ln..^. 


COMBINH3 INDEX 


Spain (fa 


‘ TOKYO— Lower as late profit- per cent since the closure of the 'values are for cnnSdei 8 ««K 
taking more than offset initial Italian foreign exchange market ro a as calculated b y. _d»g In ternationa 
gains. Volume 480m. (430m.) last week. Monetary mod m Wasutnaam. 

shares. 

Constructions, Foods, Cameras, 

while Motors continued to decline. exchange cross-rates 

nKm to Y509?T^S 3an- 28- Prankfnrt Stw Y 0 H 1 ., finla j Brnaeeto 
Motor VIS to Y6B3; Honw Y 110 FraaWu ' t — ; SL 60 C 6-16 Tfai-Wtal . SSLffi .bJrt-aj 

s-ar - FnflPboto ssa Tasauasa szu 

ChendcaK Paper-Pulps, Steels flSS' wus 79.5i«> - I i*uu[ 

and Don-Fetrous Metals were he.6^^6 2^677^702 5 W 4 M 66 cn 1 102 ^ e9 

higher. . Z^r^h TT 100.0tUI7 1 aeOCWCU n.9L89 SJSaO&b ^^785 4326 97.4^64 | — 

JOHANNESBURG — Extremely -- - * ~ 

quiet_and featureless. However. tr^. 8 tu Uomna) VA. 9 = i«y^z CbbwUm ims. - 

Sid ;££r&£i s s ~ ■ . 

following the higher bullion price. 

Loraine-rose 5 cents to RL70, and 

Veutere 5 cents to R4.00. ''•••• _ 

dS^.SS%pSS ibfle EURO-CURRENCY INTEREST RATES* 

FUtinu^ showed small losses.. : — SSI W-Owmaal 

.h. ^ j£_ 1 w 

board under sustained profit- ttibort term— wu-ios, «**i« ; 714414 xia-4 ' Bia-3s« j ja-lia 

taking ‘ f day» notion I0U-1M* *3***4 ■ 82 3»8-4 , Ba-7 B 

Panrantfnental came back 45 1 T * ltjli* 

•Ain Onan— rima.1 Birpe mootiiE, bifl-5fie I4ft-8l9 J* 

to . SAI0.95* Qneo^^il *& xxaonlh * 1034.41 bS-91b 454-6 

Mines' 10 cents to 8 A2 and Peko- Oneywu-. :1 lUa-llsg &J-7 ■ 5*«-5»4 4P1-47* ! 

WaSsend 20 cents to *AL20. - -fT r r -■ i - . ■ !!L - 2 

Bank of NSW dropped 20 cents Bnro-Prwidi deposit rate:, abort term 7H» per cent: wren days’ nodre Ji-g per 


r'ranUurt..- 5*rj s-8 »58* i ffl! 
Lebon. • 8»* : 

■JaruHT" Madrtd : t? ■ ‘f 1 :*? 

_ iiiisn. b L47S l.*H <SE 

Ka .Mr' 5 iLl’Ilil 41 

0.577530 ; a , 3..7J.M 

1.26973 , fc **hoin> 6 J MUfl.lS 
46.9996 81*' ElMdS *9 

3.04305 • « 67.194731 

8^4536 _**!■ ? « 

854.896 T Sasic d>rcd-Jc:s. : r.i«« 
3.12495 eonrerUbled franc: ctntt« *-|fl 

sua-si . >3 

OTHER HARKBTS ^ 

VrceaUtM e-b. 'Irtntid 
Australia. 1.6028- i^180-.)u»trtr_H 

lb 82 Is 82 

Viahiud ... 7.*S * BO 
JnKh... 70.7 !J 72.450 LaiwW^i 
tf'nff Kang: HI- >4 la. 16 UnunukR 

|W- laS-141 P3MJ.^3| 

Kuwait.... O.W-'J.MS UercntnM| 
Luxemb'c- is 66 7b 86 
tfalayus-. S.WS-a.i38 r H«--r ...j| 


ins. 9 tn Montreal U.8. 9 = IDUOU2 CanadUn cento. 

Cbnadton S in Kerr Toue. 80 = fl699-KXU)I C£. «nta. ITJ>. S ™ Milan closed. 
Starting Is MUan aowd. 
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crjs.Xkitoi 

Oauadiaa 

Dollar 

T0%.)0% 
I0%- 10%' 
1D14-W8, 
U6, .07, 
10%.11 
11%-llS, 

««-6% 

■ ■ 

4%A% 

B%-Me 

_6%-7 

f%4% 

81 

9%-%V 

•ft-3% 

»»-9% 

■ >*•*% 


Sij-3Se 

ai*3s» 

US 1 S 

64l« 

4^c^?e ! 


(.’sneds **nzju tux 

OSI— ; 

U.a. ceol» 198 .02- 10 0-85: 1 nan«la ‘ 

r Based on rates Quoted by '■ 
dealers. ♦ Rate Stan u tte 1 
rate. Special financial rate a*- 
n a not available. 


FORWARD RATES 


New York ! 0. 88-0. 78 c. pnii6B-Ut 
U-iurea' '0.20-0.10.-. wn5.7l-RA 

A m ir‘ darn ,2^4 -K* im 7t( 6^1 

6 ru nets. ..'30- 10 v. [m 65 

■Jop'nbu'n .4-2 ■« pm ;1M ><A 

l-'raclnurt -3 -j p>. pm ,iLe jfg 
lintxtn Jpir IDO c. dl» jv-Hh 


a slashed quarterly dividend to ,vewHi«i*f 128 266 365 309 168 
10 cents a share, from 25 cents ■ .. u***. two one one 6 nil 

share. . . , AMERICAN SE MARKET VALUE 

Canada again mixed index 

Canadian Stock Markets re- starring bw loo A n». «i, 1971 
mained irregular in active trading lb 7S-T6 JaoSSJan27 janse JnnZ3Jui82 

3, '?he rd Sld Share Ind« reared 

up 5.74 to 25R.31, Banks gained vUome 1 | I | 

123 to 241.53 and Utilities firmed luixrai • i, 0 M . 5.480 4^ta 4,490 3,050 


|Jao 88 Jan 87 Jen St^Jaq Z£jJ*n 22 j Jan ^ M Jjuujr 190-78 L«w I SWedaft C*t 4CK51 { 40L88 40U1 


198.00 02m 108.05 OA) , 


Swita’ri 


JOHANNESBURG 


1975-78 

Jan. 28 Jan. 2? High I 
radMMale _ 215-9 HU 238 S X 


6,050 . 5.480 4^10 4,480 3,030 | (1998=186). Source: Hand Dally Vafl. 


OUKU 106):— (at Btfgla &B. 9VU/9L (b) 

Copenhagen 2H. 1/1/72. td) Part* Bourse 

1775-76 1M. (a) Camnmbank December 1953. 

'an. 27 High Low m Amsterdam Indmmal 1919. (g> uu«i 
XJ6.6 7383 J9JX 2A m. (b) Madrid BE. 31/12/74. (k) 

.. (ism a Vlt StOCfebntin InOutxUl truss. lm) Swiss 
201.8 3TB J. 199J Bank Carp- >1/12/88. (a) Unavailable 

(2rtl (BOS) « Haas Seng Bank Sl/7/84. I Straits 
Hand Dally Vafl. Time* IM. <cl Owed- t Adtaned. 


Bank of NSW dropped 20 cents Bnro-Frendi deposit rate: abort term 71-81 per cent; seven days' notice 71-SJ per too c. di> 

to ‘1A6.60 BHP declined 18 cents «**U. one month 8*-M per cenu three months SM* per cent.; stz morths 8»« per UBdri<1 .... go-70 dl. 9a un 

puniw of.»jp wo^a iu.uro b±m e Aft Tit -*.,<* m> .atrootorf o cent: one year 8M1 per cent. „„ Ullnn 'lin* pm 3 lit* di»-l i|i»eg 

c^/4i (19/8) to **^*5.™ retreated 8 I»naex-ienn KnrodoIUr dehnsitt two years 71-71 per cent.: three Tfeara 86-SI per UaiOL . 6 4 i im 

tredenCA) 40LS1 40L88 40BH1 31066 cents to IA4.0. cent-: four years 8J-M per oencr fire rears 8t-si per cent. ends . 'iie. rm U c. dis 5»*4.u , 

(12/1 Li (9/1) Herald Warrants lost 12 cents The (allowing nominal rales were Quoted for London doCar certificat es on .y.g . r ^ . m 73,^5) 

wiCr’rl’d 890J 89 LI 297.7 806J f A9 ag deposit: -one month 4i3j6-4t4» per eenU three months 33io-S9|6 per cent: six months v- fimiaL 4ai5 err :m 704011 

“"V gwg 12/1 Woodside-Burmah shed 8 cents *“1 juLTSi <n^-..-'*4-B , 6 S? «_.W|.ij 

Indices and base data (all base rataea to 5A125 and Utah Slipped 20 t Short-term rates ara CaH (Or- staling. U.S. dollars and Canadian dollara and Sta-month forward u.s. dollar <J 
8):— fa) Btfilan S-B. 31/11/S3. (b) cents to 5A9.50. mpdaiT notice (or cilldart and Stoss francs. pm and 12-month S-Z3-8.1S «il . 


<nrv*h. ; ..re'4U SI* ^? m _. Oy-ll 

Sta-month forward U.S. dollar t 
pm and 12-month SJ»6.1S pm. 
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An-lrmwcmph .... 9 t b 
A etna Llfe&Caa.l 5:3 

Air Pmducts I 77 >a 

A! rcu. i 137 b 

Alcen-lliiminium! Z3 j j 

Alcoa I 43 1» 

Allegneny Dim. 30 
Allegbenv Pr-wet lP8g 
Allied Chemical.. 387, 

Allied Stan* 46 7g 

AlHi Chalmers... 14 M 


Amemda Hem...., 193* 
Amer. Aitiinen... 9>4 
Amer. Bnu}da...J 40 
Amer. Bnwtnii.1 21 >4 
Amer. Can....^...| a3>4 
Am«r. Cyanamld! 251, 
Amer. Kkc. Pm r] 22), 
AmfriCnExiirem 583, 
Amer.HoniePnxl 1 847, 
Amer. 'Medical 77, 
Amor. MoIdm. ... 6 

Amer. Nat. Gas.. 1 341- 
Amer. Standard.: 197, 
American Storo. 273* 
Amer. Tel. A Tel.'. 54I S 

AMP 213* 

A«|*s 53* 

Anaconda... I 18k 

Anchor Hneklnc^ t. 71* 
Anheasrr Biierh. 43i 


18k > 18aa 


Aiqku Steel 31 I 301, 

A-ti.A. , ir9J* | ^87, 

Asnmeta OIL 10 1 97, 

AearctJw. ; 141; 143* 

Ashland Oil : k4t; 227, 

AU. Mich Belli j 89 1; ; 821* 

A VC I 145* , 151, 

Aviv ! 71, , 75, 

Art* ; 84* SIR 

Av-m Product n.... 1 381s 381+ 

Ball. U B > hied... | i.41* | LB 
Bank America..... 441; > 4 33* 
bankerali Jk.V...[ 333, 1 53t* 

Earlier ml | 287, | 291- 

Paatitivl <s44* 251* 

Be:ion [J:i-kin«'n; 395, 40J, 

UeilAHnwoll 1 19 19 

BciMts -j 40 • 461- 

Heo^un Cuii-.'l). t: a 17, 
Bwbl-.-hcni >rei-i.. 38U 38 

H'wl A Decker...: a77, 28t, 

»wur ; 27-, 28 

Ik-m- i.'aruide.. 7 h7>a 

K>n<«i I ifl . EBJ. 

H<jra "'amer . .j 251 3 26J, 

Hniu'il lot 97, 10 

,6m vau \V 12», 121 * 

Bd:"u» .li.i rrs....) 74Ai : 751- 

Brit.Pei.ADH. llv, ■ lli, 
Brjck a,\ ulai-..: 52 i 52 

UnuL-eick | 131, 13', 

ihu tru* Kru- 21)2 214* 

BuM I 12 J. 13 

Hiil'U j 1V*?rli. ..! 71- | 7»; 

Burltn-uiD Niiml : 56>, 

U jji'.-iicIi- : 102 I 102 

l dhl i.»ln[i:irp| : 49, , 4 !a 

l'llll|ilvll Ml|i...| £4 341. 

LaiudiHn lS'c i 147, 

I. i.ul K'mil-lpli | iu, - Hip 

L«i«;iriu 1 7i'u : 711* 

lau*t*fnnHiil| I*!', ljl* 
LMrtn H»airi. . ; 00 <i . 24 
i.rti-iynll*i Intel -I 7Bs« 79 '« 

' 565- =6i, 

Luane-i-tiH |iu.. 52*, . 3Z-* 

LiiiTial a S.W....I & I 16 


Coming Ghu» 631, 

CPC tnfnaUonl 473, 

Cmne 62 

Chreker Net,„.... 24 
Crown Zc 1 1 ertarJi 41»a 
Cummina Knjrine 234 
Curtiaa-Wnght-f 181, 

Dana ..... 41 

Dart Induetrlea- 34 

Deere 671, 

Del JMiinle 231* 

Deltona «... 6 

Detroit Hrilamt... 145, 
DtatnomUsbnmrk 65te 

Dictaphone. 94 

Digital li|oip_.. 1864 
Disney . Walt). „] 863* 
Dorer Corpn —...[ 534 
Dow CbemicaL... 1041, 

Dresser — I 724 

Du Pont | IBS'., 
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East Air Liner-... 44 
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BLTRA 3 64 I 374 
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FiwtuneTlr*— .. +4*, 25 
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Florida Power....; 28T, 283, 
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Johnson Johnson 
Johnson Control. 
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Kaiser Alumln'm 
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Kay...— 


34 Kerr McGee.—. 72s, 

575, Kldde Waiter—. 28 
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4t, Koppera..... 444 

149* Kraftco. i4*e 

864 Kresos. eg 


Keadtng.— 13, 

RopobUc Steel.... 32 
— .... 78 
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Reynold*- B. J. ... t2% 
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Rockwell Inter— » 84 
Rohm Jt Haas — 664 

Royal Dut ch , J 43% 


Zenith Radio. — 
Chile 3* 1993. _ 
Peru 3% 1993 __ 
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Commerzbank 
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Daimler 

Ueguam 
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180.1 -‘lil 17 
131.6-0.6 17 
321 -2 18 
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548 -1.8 16 
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2.600 -40 165 6X1 Atnpoi PrtiMeum 
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r.M.C. j 245* I 25 

Ford Motor ! 49% | 80 

Foramuat -Mofc —{ 164 f. 17 

Pi •% boro ' 33!, 52T, 

Franklin Htni-.l <7>* 26 

Froepirt Mineral*! 25% L 44 

Frueham 224 884 

P'nua InduatrirV 64 64 

•i-A-C. 1 04 04 

H. A.F, ! 141, 1 141, 

i-arneti 37% ; 3B4 

-•«n Amer. Inv.. 10>* ' 104 
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OfiH'iai Mills — a 2 % ! 33 % 
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'it»w (V. K J i-l ■ «;74 

'-■mod I. num 14% 14 jj 

Ul. Allan lV-T«i 111* 114 

tirt. A.sih Iron..; 15% 16 

'Jievh-ffind ' 15% *3]< 

I. roliiS i i, 14 

f mu ’ ii mail 14 144 

r.'ili a Western . J 23% 24 !* 

U Oil Oil h47, 1)47;, 

■ lHi:iliurtun_ 1614 1424 

Hanna If mins... 463* 47 

Hiu rls CuriHi n9(* *84 

ilw:.- H. J 60 % hi 

Honor W.K.<.... J «.5% i61, 

Heuiilcln ..re r 54!, 544 

H-niett-l'flf'Aai.lj 108% 1067, 

rit-ii'lai Idu> I j’/I* l7i* 

H-'mertihe.. -I 36% 

II. 11KA Woii 1 477, 49 

U>.iru-....._,.-| 33 *34 

il.nnehoiii Pin 181* | 94 

Hutton I. V I 22% 22% 

1C Ipilunnee..... H% )7ig 

ICS Pharmae. ...; 37, . 4 

i.V\ I i'/h 374 

ini>ennii Kami...! 84% j 841, 

inland Steel 1 a 6% j «6>a 

Id-ltav. .97, 1 10 


Kresge. 1 cB 32 

Kroger Co.... 18% 19. 

Ubl %7 Ow. Ford) 86 %. 251, 

Hbfty MoNalU.... _74 7% 

LifUgktJbMyesaB. 32% 34% 

Lilly (Hi) 844 537, 

iilttoa Indus! 77, 8 % 

tacit heertAuctalt 9 94 

Lou tytor.Iiul*.- 164* 16 % 

firms faimnd Ltg. 171, j 174 

I/aiManaLand... 831, .834 

Tjibrizul ....re... re. 42% 1 43% 

Lucky imw 16% 18% 

tikes Tonnset'wn 154 15% 

Mac Milton . 64 , 5% 

Macy R. H 301, : 30% 

Mtra Hanover... -I 32% ■ a 2 W 

Marco.....; J 39 j 391, 

Marathon Ofl— ...f 454 45% 

lUleOr..re..re...re.j SD 5 * ] 30% 

Marine Midland .| 12% 121, 

Manhell FMdre..j 25% | 23% 

May Dept. Sfonaj to 454 

MCA | 724 73 

VcCrory | «% e% 

McDermott- I 42% 423* 

UcDoaneUDoug.; 174 18 

MKJn.tr HOI | 14% 15 

Merck ...... 69% 704 

Metrlll Lynch.... 214 21 

MGM 13% 144 

Minn. llin«4 Mia 59% 59% 

Mobil OiL o34 54 

Monsanto ..re..—. 87% 87% 

Morgan J. P. 077, 684 

Motorola. 46% 47% 

Mutyhy Oil 18% 18% 

Salnsco 397, 39% 

Salop Chemical. ■ 55% 43% 

National Can 12 12% 

Nat. Distillers.. ..1 20% 19% 

Net. service flat.; j If, IB 4 

National 5teei-.J 444 44 

Naioros 26% 247, 

VCR. 27% 277, 

Neptune Inti;— ..I 17 L?i, 
Sew England 19% 197, 

New England Tel 27% *7% 

Niagara Muhawkj *3% 13% 

Niagara ohare — j : 2 % 12 % 

N.lre Industries... I loS* lt»5* 

■VortvlkkWestestii 76% 75 

Vutth Kat.Gaa...! 59>* 094 

A'thn State* Pwr. *74 27% 

Nibwest Amine* 28 277, 

Nthwest taneurp 47 47 

Norton si mon. — | A 27, 24 

WucHlancai Petrol] 18% 187, 


Safeway Suras— 
SU Joe Minerals. 
5t- fiegia Paper- 
Santo Felnda — 
Saul lareatl— . i- 
dazoa lads— — 
Scfaliu fltawtng- 
tichJ ambergs— 

5 CM 

ticatt Paper 

Seosill Mfg. 

dendd'r Duo Vert 
dee Contoinera I 


CANADA 

Abbey (Man PropJ ■ 

AM tl bl Paper •; 

Agnlea Ragle.--. 1 
AicanAIumUduin *5 
Algmna&toel— ... 1 


tieaite (G J).). — 18 . 
Seen Roebuck-... 6$4 

6EDCO — 831, 

Shell Oil 49% 

tihM I Transport— +07, 


Hank Montreal- 16% 
Bank Nora Sootfa 40 
Uaidclteaourcea... 0 % 
Bell Telephone-.. 44% 

Bo*H 0M5 

Bow Vallgy Indaj 167, 
BP Canada. J 11% 



174 U 1 fe 

209.5}— 1.8 I 14 
123-2 — 0.8 *12 


IQ 12.9 , ieamlL .. 

1 * I M IPl PriT. 

12 48 lnr«B 


163 — - 8 4-9 itftl ceinaml 

154.7 — 18 5.7 Itahaa 


tiignal 17 * 17 

dlgnodeCotp c6% 57 

riimplkaty Pat-.. l67, 17 

Anger..- - 13 14 

Suhtr'jn —re.. S ■ 5 

aoothdorrtl 1'1% 11 

a o n thern CaL Ed 211* 21 

t+Totliern Oo 161* 15 

dthn. Km. Rea. — 50% 50 

J>ooUieni Pacific. o9% s3 

doothemHailwayl 09% 59 

tioothtood — ....J 14% 25 

dperty Hutch — 121, 12 

Sperry Band 43% 43 

titomtoid Brenda. 38% 38 

Btd.OU California 30% 31 

Bed. OU Indiana. 42% 42 

Bed. Oil Ohio. — 67 66; 

sftonff Chemlcalre 100% 101 

titerifng Drag— 187, T0i 

ticodebaker— 45 % 43' 

BOO Oil re. re re. 19% i9l 

dondatzand — — 19% 191 

dyntocs — o3% a3! 

Tindy 36 841 

Teetaucokjr— — t- c% &2 

Tektronix 51% 61 

Ietodyne— 303* 30! 

Telex - rig hi 

I'enneco 29% k9i 

Traoro Petrol enm( > 6 % 16 * 

rexaoo k. 6 % 26E 

resaaguli. .... rOl, £01 

Texas Instm— .... 118% 1151 
Texas OU A Gan. 16 Z(D 

Cesar Utilities... 2l% 211 

ftme. rerere. 67 b7 

n Bias Minor.— 21% 2H 

Timkas — 46 461 

Trane. 25 k5 

Vransamerics — 10% .101 

Ttmih Unjoo 41 dlS 

Uransway IntVnl 19% 201 

Ecans World Ait. 8 ), 91 

Ttaselers < 6 % 27 

m Continental.! 90% 801 

T.H.W 18% ; 29 

3Mb Century Pox 12% i 121 

UAl « 6 % ■ 16 

liABCO— 211, , 2 IS 

UUi.rere — 15% . 15 

lUOP 111, i 11 


Cm* ill UIJ Hot; 93} ) 104 
C.imoi.MtcJiUe-; *5% | *4:, 
C.ui. t.ti«*iVY ' *7 1 17 

L'uiiBiii pissla . I i0’6 I 21% 
l- m«*l Xiu. fta*.; l 7% | o7-<a 
l^in'iimeroPmer. ' 10** j 21 
(.‘ 'ininemsl Cnn.| .9% *9% 

C'Mitliienta] oil..; t 8 69 
Coa> men till Tele. 14 4 i 14 «« 

Control Data ■ - 231; I 23 

ItKifMI Indus.....' 521; l i3% 
Coppe* 20 % * 30% 


93} ) 104 | IBM.. :k»l? 

5% | *4:, l.iii. yiaiurs ! -67,-. 

7 1 17 ; lull. Harvester... . ha% 

O’e I 21% lint:. II ihliinc-*. .. i . 

I Inil. Mln A Client- .6% 

0^} j 21 imi. Nickel.... j— *Bii 
9% *9% [ inti. |*a|«t \ &7% 

8 69 | luf.Trfltel'. f *7% 

:3*v I 23 1 fieri ■ -67^ 

2); i -34 I IV D.i --.nan "I ia< 1 1 
0% • 30% i Jun Mailer 40 .. 


Dailey Mather. J 88 % 284 

‘ihio lidiMia..«re. 18 % 16% 

« Mm .......re...— J £84 377, 

uiis biesararrerere | .£ 8 % e 8 % 

f K-ti se a sMhip 15 15% 

OavmAsjrnlns.. 83 54 

OwiHI% 111 I !>. r|a * 8 % s9% 

Pacii'w Gas. < 2% h27, 

PaivUsiitlug 17/, 177a 

Pac. Pwt.A Ll — 20% 21 

PanAmKorkiAit ~ 4 5% 

14rk>-i Hmnulfia.. 28% 24 

I ‘pun Central 1 i a J i, 

Penn Pw4.Lt 203* 211, 

IVnney J.C 007, 317, 

I'unnnm 23 25% 

Peoples Drug 67, 5% 

PayaesUas 364 36% 

Peialco. 73% 72% 

I’urltm Elmer I * 8 % 25 

P« - I i.5% c57a 

PllUV—rerere-.... lB% *9 

Pbeips Dodse sBi, > «7% 

Philadelphia Klee le% 16% 

Philip Munis x4i, e3i, 

Philllje Petrol'm i-71* 58 

Ph-ka-iijk Inier... 17% 17% 

Pllisiiiirv re.! 41 ; 42!, 

I'll ruv- Bowes-...) 16% | 16% 

17'lrton ! £.7% j 571* 

Pltssey Ltd A HI, 1 , *4% ; .147, 

Kiisrol il i £5% i ;4% 

fuinin*.- tie- 3i, ■ 1 ji„ 

Pl*;» luuurino. .. . Si* ■ iOJ* 

1 ‘nsr.e Onlii'iil:. ' ! 01 , ! fe 2 
Pm* blrti. 19% So 

Pullman ole, 41% 

Puiut re..; >5% 164 

PunHalur 49% 41% 

VusherOatr ,.) .7:, ifl 

Rajed A’lienmn..' 6 % ■ 6 >a 

Itovrlioon ■ 484s ! 48?, 

»«CA L4% i 647, 


0315 0.98 

167, 17 

11% 11% 

- , 12 .181, 

Brtnoo 1428 t4JW 

Calgary Power — a9 ‘ '«9% 

Oaasda Cemem J 9 % 9% 

Canada N/WLand| 5.4J 6 . 6 J 

Can Imp Bnk Com *41* a 8 % 

Canada loiius — 20 19% 

Can. Padftc *5 - 14% 

Can. Pad 9c Lor- 17% 174 

Uan. dnperOll 43 43% 

Carling (TKeele- 3.15 3.25 

Uaaalar Afaeatot -} 63* . 6 % 

Cbleftan Dkv 8 % .■•87, 

Coinlnoo c43* 65% 

Cons. Bathurst... 29% 897, 

Cxu Textile M. . * 60 1.55 

Consumer Gaa.... 13 13 

Uortaia Rich 9% 9% 

Deooe Resource^ 4.tO 4.30 
Danaon Mine*— 997 , 60 

Dome Mine* 06 % +4% 

Dome Pwrdeum 56 a6% 

Dominical Bridge 289* k8 

Doan tor 23% 23% 

Dupooi fl9% 19% 

FWccm'ge Nickel. ,3% +3% 

Sin. ConecxkM... 1.38 1.35 

Potd Motor Can..] f81 80% 

UtanrYell’wfenirej 7% 7U 
Gull Oil Canada. J 29% 897, 

Hawker hkLGan] 7% 7% 

HoUtojmr 3 tSO% 30% 

Hume Oil ■A're.-J «B% x9 

Hudson Bay Uftd 17% 17% 

Hudson Bey-Ire] 16T, 16% 

Hudaun Oil & Gasl 07 06 % 

l-A-C lt% lb' % 

lmaaoore __J 26% 26% 

Imperial Oil if H3lg £3%' 

fndaL 11% 1 11% 

Inland 3 atdJaa.. n% 9 
loteraat’i Nickel 28% 28% 

lot pr-y Pipeline 13T, 1ST, 
IfturmxPlu.Coru 6 % 6 % 

Umiaw Com. -ff, 5.00 iBd» 


SI-A-ti ; 

ICearnana Dm LOG 
Metotoelachan.- 
Munch. Rwotse xa 
N eckennann ...^ 
Pmxoa^ Dm Ifll 
Kbehi TYjsstblect- 

SCfa erlOgre rerere.— 

Siemens-.-- 

Sudmcker— 

Thyiwen - 


64^1-0.5 
113^ —0.7 
424. 1—2 
263 -8 
131 — 2J5 
183.5-1.5 

147.8 +2A 
308 —1 
282.5 -1 

2.08 Oj- 

80 1+0.1 1 


8,605 —5 — — A so. Oil A Ka*. 

1,592 —43 100 6 2 BlneMetollnd 

till -27 LOO 03 

296[+12.78 40 13.6 PropnHary.... 

45.900-700 300 lll.O -"™ -- 

2.435-45* 180 - C*r!t™^uitad Brewery.-. 

8.445—62 140 - J?*®"* 

91.460-870 360 1.7 

• 601+6 — — Cons. Odd Field* Anal — 

44U5+1T26 60 1.4 Uanin Htor jU.... 

S. 600 — 60 400 4.2 Cmndoe Uotinio..— ... 
- 492—9 _ _ Gostain Australia iZbcl 


4 3 italcementl 1 91.460-870 360 1.7 ****0-^.-- -......-re...^ 

16 6.7 Italgaa ^ ■ 601+6 — — Cons. Odd HeW* Aral 

10 7.8 lS3Ser__ZZ^444U5+IT9B 80 1.4 JJonimixanw l«1 — 

5 — [* Centmtore— 9.600— 60 400 4.2 Uunxtae Hottalp. 

80 8.4 Marelll Bwotere.. -498—9 — — . Dostain Aintzaia i2bc1 

80 3 8 Mediobanca 72,000—940 l.Zod 1-B SS^J?R Ba “* ,r '*D_ 

6 4.6 Handadari Priv.. W96+B 190 8.7 — 

* 1.7 Montedison 687-13.75 33 6.2 Wderti mftfa G old Al (gl)... 

— Mona re...; 1_ 180—15 — — aZ-Indnstries 

3 0 Olivetti Mr. 1,049.5—1.6 70 6.7 F. A T. t£6ei.-„ 

3.8 PlitoU 10. 1,030—35 96 b.2 D«n- Property Trnst 

Id) Pirelli Spa 846-94 80 5.9 

S3 RAd— ... — . 77.780,+ 120600 0.8 Batneratoy 


2.Cr2Ct| 1 20 I Id) Pirelli bps • 646-34 60 

BO 1+0.1 4 23 -RAd— re—— 77.720,+ 12Oj6O0 

200 1—0.5 12 3.0 Ulnascwnd — 67.76—1.76, — 

325 1—2.5 14 4.3 Hu m Ian wu . .. — — 8.479+19 ' — 

151J41.9 19 — 3 .A- P-P.A.. 5,800— 70 200 

566 j 18 1.6 3.TJ.T. 1.413+9' 160 

200 )— 1 6 8.0 dnto Vlscosa — . . 1.613—33 72 

151 —2.6 7 4.7 Soc. Gen. 1 mroob, 185 +9^ — 


161 1—8.8! 7 4.7 soc- «ien. imrooh- u»+».ei 
150.61—04 tl7 5.6 . “ : ” 

366.5'— 7.6 20 2.7 BRUSSELS/ LUXEMBOURG 

aOS i-8Jil 18 BA 


a06 i— 8 A 

274 re 

118.8-0.1 


18 23 

19 3.3 
14 : 6.9 


67.76— 1.7B! — — Hopeer.- ...... 

2.479+19 "— LCA Aottnln 

5,800—70 200 3.4 |-A.O. HoidinRs 

1.413+2 160 1.1 Inter-Copper. 

1.613—33 72 4 5 Jenninna Indnacriea 

186+9.6 — — • June* tDsvidire. 

Metals Explore lion ; 

EMBOURG Hoidimt, 

. r j , “.V®r cmpotlrntT ^.^1 

I . ¥?« 1 


JOHANNESBURG 
iqprs? wikis 

Auat.S — Jan. 58 Rani 

~ ~ — Anglo American Corpn. _ AID 

t°-55 Charter Consolidated 3 J* 

il 20 Cast Driefoarein 19.33 

*2 08 rerere. RlCh WTg , . .... J JS 

11-09 —Ml Harmony — 33) 

t6-66 L-OJH Kinross — — 518 

♦2.90 Kloof — 7.BS 

♦ 1.00 r-0.12 Pntgleiersnw! Ftailnum ... 

♦ 1.62 — St. Selena - ttAW 

il l) + 0.02 Sonthraal S30 

*134 -.... Gold Pi elds SA 21.09 

;0. J 6 Union Corporation ?3r9 

♦1.15 -1.0b De Beers Defmcd 3 W 

1 1 06 MU>1 BlrvoornirtidM — .... 7.-9 

t6.76 '—0.18 Ea*» Rand Pty. S.fiS 

1 1.85 ; ...._ FTee State GedaM 55.09 

(2.55 — 0.G2 President Brand 29.R3 

1 1 52 -8.02 PresWent Stem tlJ.li 

«n , R Sulfonteln *2. TP 

,2 West Drlefootein t33*» 

JS'iS Western Holdings - 39.68 

♦ las rerere We * tenl lGM 

♦ i.15 -OJM INDUSTRIALS 

TU.85 .—.re 

*i 22 African Sxplos. and Chem. 2. ns 

T 3.40 •” -Vnulo-Amer. Iwlnnrul -... TAS 

♦J 80 Ancl+Traasrael Industries 1.93 

*1 25 xii"S Associated Fundtnre — . li» 

Jo’l8 1 Barlow Hand 3.10 

,« 7 = l CJIA lure. (meats J.ffl 

♦ 147 l _™' \ 1 Currie Finance QJ9 


A a..— —I AAO.U. W.A | 1 w.v 

VaratnAWertflk, 530 \~8 I 18 i X.7 


Air Uqutde— ... ' 367.8 +2. 

Aquitaine '381 1+1 

Beghln 114.0.-0. 

BAN. Gerrale... 853 1—1' 


A rlied J4.420 - 

Bao^ue de Bnix. J2.060 

, Befcaxt *B* 3925 

Price +or Dis-TId. Unix. la mbert-... 2.085 

Fra- - Prs. % C.B.H. Cement _S 186 

1—— UoekczU 1.012 

367.8 +2.7 16.b 4.5 tt_B-K-S- 8,190 

381 !+l 88.^59 Bleutrobei 6,050at 


114.0.-09 ILOSi 9.7 


Carxefour — *,029 


Cbargenci Betmls 

OlLroerr 

Pr. Petrols 

ClaBencslre^. 

CALK. 

CreditCom Fr'nce^ 


199 k-3 19 

53.71+89 y- 
139 .9 i—O.S 18 
475 '-3 12 

d 18.11 — 4.9- 88 
1489—0.7 10, 


Credit Poocier | 347. 5 1 +0.8 27 


La Koyate Sedge- 5.640 
Phoroina — 0,850 

Photo Gween-.. 1,336 
17. Plena Frank!. 7.000 


+ \it j Pra. TM. Mtehnua intcrnatiuml.~” 
— j Ret % North Broken Hl/l ! 

‘Ti SSSSRzr - 

+1 ° *cS a, 

Z 5 b im as Cultoan 

—an llu s.5 H.C. tilelah 

‘?g *11 lathis 

+ i5 ’S'* Stacks* Holdmgi 

—10 161 7s5 Sooth iSi) • - • 

iLgo 400 6.7 wSS^S;!^rr.:::~" 

IS ko ^wwm.MininR <50cmui. 


5.B G.B. lnno-Bm...„ 1.960 +65 130 6.9 Woolwich * 

29 GtoceSt. Boch.re.fi.69B -55 180 4.0 - — = . 

79 Holoten ^4925 f— 6 ttllOJ 2.3 TOKYO 4 • 

Interoam J1.TOS 12917.6 — — : 

Htedith a nfe .16,900 -90 24*1 39 Jaa. 88 ?**«* f 


Tn n : Dc Beers Industrial *W3 - 

!o*2 2 ErerReadj- SA - ;1.M 

i ‘re , Federate Volksbclepidnas . 1.90 . - 

Glen Anti Development ... LM t 

-*■*" -D-96; Gnardlan Assurance iSAi *139 .= 

t0.46 |-a.r2 : Iiuletis SAi - 

t*-23 -0.03 i LTA l.» 

t>4.30 -0.B4 . Krdeual 2.19 7 

-.8.02 4.0.92 ! UK Bazaars K9 

♦ •‘#1 [—0.09 j Ovenftonc ImTOucnt^ .. (LS4 t 

♦ 1.58 L+iSI Premier Mifli.i * i 3J0 ? 

U.65 I ...... J Pretoria Cement 'tU* •■* 

:Jk4 I I Prutca H-'itiinio 1.13 1 

7 1 20 j-D.Os Rand Mine-5 Pr-tpomo . 2*B) 

t3 20 i+'j.2 Rembrandt Group 2.53 4 

10.53 ] Saic Holdings 1JSS — 

♦0.31 <-0.02 SAPP! ?J1 v 

t3.40 1+0.06 Son* D.M . .■ 

♦ 190 I SA Breweries Lff .-T 

I1.3D -D-M S A Dinnierle^ nod Wines ti.W t 

♦ 1.46 -i. + Tiger Oats and Xati. 3flg.' 3J9 22 

♦1.36 1-0.02 LH ;yb 


DettotaN.il. ...re. X44.lU«-1KlglK0 STto^::::a:780 +85" 

Cat. Lafayette .88.1; +0.1 79 9.1 jnu. Geo. Banqoe 3,945 

Gen. OcridenteJe. 185 +1.0 7.6 3 2 3uflBe_ 5.380 +60 

1 metal — 83-4,— 39 4.6 4.8 sot ray “A* 2.830 + 50 

tatarge 1 9 5. 6 [—1.0 IS 7 8 fraotloo Hlec- 3,000 —60 

L’Oroal — B8J f— 33 Id.th 1.4 1/99.: 3,880 +11C 

Machines Boll — 36.51—1.3 - ' — Un.'Mia4D10thi. 1.442 —83 

HlohelTo “BTre- 1.379 -28 Jf.7j 2.0 Vteile Mutapna.. 4,625 

Moet HcBnetoey -590 [—11 lO.o 19 Wsguozr Uts 770 —6 . 


den- Ocddentale. 

I metal 

Utarga 

L’Oroal 

Machines Bail 

Hiobelfa “B"__ 
Moet Hcnnetoey . 

Pariba* relre—.rere. 

Pectaney... ......... 

Peuyoot r Prs. TO.. 

Pri«i 

Print empa 

Xedoute 

Ufa one Poulenc- _ 
hadlor 6reA.re.-_ 
■Suuree Perrier 


980 j— 33 

Boll 36.51— U 

“B" 1.379-38 

inoasey . • 590 [—11 


7.5 9.1 

7.6 3 2 
4.5 4.8 

IS 7 8 


590 —11 10. e 19 

188.4U2.1 Ib.9 8.8 
106.1-0.9 14.1 — 
316. 61+2.6 13.6 4.3 
132.61—0.5 lh 23 
66.91—0.6 3 4.5 

675 —8 16 29 

1069> + 1.4 I5.7d 


SWITZERLAND® 


gg» J "-» ™ 

l 7b lil A totaUtom Fiji 

176 59 a24 

19S K O “Hacnl 196 

lit 66 ^ Motors — 719 

16 U 4 9 V- ,to “ 941 

176 6.3 l*l»n A9rllD*a_. 1 n.7io 
Bb 66 Hamm Hlect.Pw.1 683 
360 7.7 389 

Maunablta iod.. ' 595 

Mitautdabl Bank. 043 
- — M1»nW*h/ Heavy I *55 


Prices | + or 1 Div. iVkj 


318 |+3 
336 +6 
o24 -4 
4 0 -10 


360 7.7 
55 4.5 


fttee j + oMDis.Vld. MitauMshi Ooru„ qm 
Pr *- | — I * c Mttaui A Co 490 




MarnayP « 
.2 1 * McIntyre 


Ufaone Poutancrerej 10691+1.4 15. 7o| +. Altnniniani 1,170- ■ +5 

nacitar 63 — re— -?0.01-a4 12 17.1 _ +5 

Suarra Perrier — 105.1-0.8 6 69 °*S£rzr 7* 

Suex .276.2-1.3 325 8.2 H|2 + J 

L-faomson Brandi .' 247 -49 12.75 8.1 R?' 2?“ X, .*S5 ~£ 

Usinor.rere re— 73.4L-0.1 PI. 56 169 “5 


Unilever Ltd.__. 34% 1 34% 


Unlierar NV t6% 
Union HaDcur|>_. 87, 
Union Csrt+le.... 70% 
Union Commerce 7% 
Union Oli Cali ._ 45% 
Union PMfc,,.. 77% 

Uulmukroerto* 1 % 

UNIKOYAL. 8% 

Lulled Hnndire.. 6% 
United Corpre_.. 8% 

U3. Bancorp. 80% 

US. Gyiftum — 2D% 
US. Industries. 4% 
US. SI toe _... — 833, 
US.dteei.re ... 80 


US. Sltoe_re. — 833, 

US. 9 teel.re ... 80 

U. Te^tnolectea.. >25, 

L'SM a7% 

Utah lnt'l 605, 

UV Industries — ' 28% 
V'ltytato Hlecl— .. 14% 

Walurero. 14% 

Warnertii.taaiD..| 39^* 
Wnrner- Iftoibarij .64 
tVelle-Farpx ' •"?% 
Wealein Baiwiaii 21 % 
M'eKteniN.Amri.; * 2 % 
Western Liiiuu.,,! * 8 % 
WcjiMiRh^ Elat *- 1 *7% 

llnlllU' re .... C 8Vg 

IVryeriweu^r. ... 48 . 
WDtri|»UI ...re— .J 881, 
White Coni. ludr; 80 

n uiimn< Cu *6 

Wisconsin tiro ..j . 6 

W.vuwmhre • 4% 

Wwr. *% 

Xor** — 62% 

d*paLa. re .— ..~1 18 . 


<tb3* Hurl ft 
87, rage 
707, Ran. I 
7 Batin 
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TATIONS ON ttgt yiafs 
. ' lese ore contracts axe 
' • : lengthy amt; cayid con- 
■.iOto. Jiareh,; ,■ say trade 

. buyers ate .hot nisitin^ 
. ; Improved activity In.Xhe 
. ade, and do^cit vaut to 

- r^thah they did last, year, 

* -Japan w beHeVed to be 
.. - for lower prices; Sellers. 
-*. r, ire- asking for higter 

o cover increased c-jsis. 
business has been 4one* 
r,. Jy.in the U.S^and Easloro 
•\ and to a limited L es tent 
tern Europe. Some buai- 
s also been done with the 
.ith no details diielosed, 
lay well be another month 
. before all U.K. require. 

' ‘or the year are covered. ... 
* believed that;.' while 
rs secured 411 increase -tn 
.b. priCe thfe'murh TOWer 
..ins freight rates, eom- 

• tfith lastyearfs. mean ore 
e secured at close to Vast 

-level of around 140 cents 
: me c-ii.-fOrdS per cent 

Tade. - •' -- . 

, sources believe many 
are awaiting the -outcome 
s due to resume early jn 

- ry between West, Ger-. 
tnd Brazil! an jmportam 

*r. They ' said these may 
Establish a ■ pattern and 
the conclusion of. this 
contracts. - • - 



BY JOHN EDWARDS, COMMODITIES EDITOR 


COPPER PRICES moved up 
{.firmly on the London Jletal Ex- 
change yesterday, encouraged by 
jrfgoS . of consumer buying 
interest at -the' lower levels and 
reaction ' against . the . recent 
decline id values;. .- 
Cash.wire barsiclosed £9 higher, 
at £5*2,75 a tonne, and advanced 
further bn the late kerb, -despite 
come profit-taklng f with the three 
months' quotation touching £805 
at obe-stage. ' 

.Sentiment in; the .market is 
said to- reflect a more optimistic 
outlook oa the' revival In .indus- 
trial activity In main consuming 
areas, the situation in Angola 
and the possibility of the U S. 



tonnes, while production is only 
likely to rise by 1 per cent; to 
9.39m. tonnes. . , 

. Tt is pointed but. however, that 
the sharp .recovery, in copper 
demand, this year will still not 
restore 1973 levels. The Increase 
in production will - be sufficient 
to reduce only slightly the world 
stocks— currently around- tern- 
tonnes. 

Majjy dealers would not 
disagree- with these fundamental 
statistics.' but claim that they do 
not take into account the effect 
on -sentiment if supplies do 
threaten to become scarcer, with 
consumers often .willing to - buy 
more than they ‘ heed when 
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gher. Soviet 

e output 
ecast ,/v. ^ 

MOSCOW; Jan. 28. 
VTlON WORK ' in ' the 
Russia's main rice area, 
tip to achieve a 45. per 
i crease in rice production 
by 1980. Pravda has re- 


fCZAif-Z SJ- 


*. - 

V-. • 


newspaper says 686#00 
'•■i'Z of rice were grown in the 
South USSR, last year 
le help of a ; new reservoir 
xasnodar; ' By the end of 
76-80 five-year- plan, " the 
rice . harvest’' from the 
should be around lm. 



ial figures show that the 
Union’s 1974 rice . crop 
i 1.91m: tonnes. No figure 
’5 has been published yet. 
da says that -towards the 
the five-year-plan; another 
» hectares of' virgin land 
' * irrigated for rice, .using, 
asnodar reeervoir. 
year.' for th® first time, 
'erage yield per hectare 
d 50 ceniqers (one metric] 


spending a Jot more on arm a- of ^riu-Hon cutback rebuilding stocks— Just in case. 

.F. e .?5?’- p?? f- a «* by members of° the Council of 710 prices continued Tuesday’s 

building of strategic stockpiles, copper Exporting Countries upward trend, standard grade 

A more pessimistic - view is (Cipec). cash tin gaining £16.5 to £3,094.5 

taken v . by the Commodities • Production cuts by Cipec are * tomre. A .firm tone in the 
Research Unit, Which U^ued its predicted ro be less this year morning, encouraged by the rise 
latest short-term -copper- fore- than in 1975 since percentage in the Penang market overnight, 
cast: yesterday. It predicts only reductions are being calculated waa sustained by buying interest 
a small recovery for "copper on 1976 capacity now rather mainly for cash, especially for 
prices in the fourth qn&rter of than 1974 output-' ’ higher grade which widened its 

1976 and does not - aspect . -the A rapid industrial recovery premium- over standard. '• 
main recovery in - prices until is forecast for 1976 in both the . . Renter reports that the settle- 
the' third quarter of" 1977 :an.d U.S., with, an 8 per. cent growth meat of the strike at three, off- 
beyond. V. 2 in manufacturing output, and in shore mines in Thailand may be 

.The forecast is based <m an Japan, with a 12 percent growth, delayed by the. political situation, 
econometric-. model" vtif -the- As a result, refined copper con- prior to elections in- April, and 
copper industry, with.' key yari- sumption in non-socialist coun- the present depressed state of 
ables including change In manc : tries is expected to rise by 20 the tin ' industry as a result of 
factoring . productio n iv and . -the, per cent this .year, to 6..62gL low prices. . . 

EEC Outlines grain policy 


BY DAVID EGU 


geneva: Jan. 2 s. 

maximum 


of 


NEW. ASPECTS of’ the European of the multilateral trdde negotia- a tonne, with a 
Community’s policy entrains, ; tn • tions. ?180-$205. 

eluding Tough miniajipm- and Precise figures have not yet These are seen as safeguard 
maximum price levels under a been agreed by the Council of prices for exporters oh the one 
new international grains agree- Ministers, but it is suggested that hand and for Importers on the 
ment, were outlined TOrday in the minimum price for grain other. They are necessary re- 
sub-gronp discussions- dn> grains should be between $80 and $100 assurances, according to the Com- 
— 1 — yi: — : munity, although the range for 




India ptfiiis sea food aid 

BY OUR, OWN CORRESPONDENT NEW DELHI, Jan. 28. 


buffer- stock operations would be 
almost doubled over the previous 
1967 grains agreement 
The Community foresees the 
free play of market forces in a 
range between. $130' and $165. 

JNDIA’S C^MMERCE^Jjfinistry seeking .foreign collaboration A move outside these trigger 
is planning a major expansion owing to the special skills points would . entail automatic 
of -the .sea food industry foildw 1 needed. It is negotiating with consultations ■ with a view to 
ing record ter eiga^exchange parties in the UJs., Japan- and buffer stock operations, while a 
earnings from exports- of -sea Korea. second series of trigger points 

food in 1975.- worth -R$J,050m. Further to aid expansion of would bring in automatic pur- 
(£68m ). ■'nils wmpeyija ^with the sea food industry, 30 trawlers chase or sell operations, 
sea fopif exports of in are being bought from Mexico The suggested price relation- 

1974. , . • ' for deep sea fishing, as well as ships are based on present condi- 

The Government now plans to “two survey “vessels from Norway, tions in the grains market and 

diversify exports so that, apart Incentives for indigenous manu- also are more or less in line 

from shrimps, 'MLi-dines ahdfttftik facture of trawlers -are also with the existing American sup- 

are also sold abroad, . »Tg pixnned through subsidies. port price. Community sources 

. .encourage, canning of.' sardines, The -foundation stone of a cold suggest that the buffer stock 

“-r equals 160 kilos), with 1 the Government has decided- to - store with a capacity of 1,000 arrangement would be much 

'arms achieving, up . to 90 < give cash assistance of 25 Rq^xonnes of fish, is to be laid in more flexible than the American 

-s. -i— • j cent. of- the value - to. cannery Cochin, Kerala State, 

u y.-L On hW, . lhje, 4 Gov^ngjenf;; Js month. - 


World sugar 

estimate 

reduced 

WASHINGTON, Jan: 28. 
THE TJ-S. Agriculture Depart- 
ment, .has trimmed its estimate 
of 1978-76 world sugar output to 
60.3m- short tons, raw value; 
from between 91m: and 93m. 
short tons, forecast last Novem- 
ber, . 

The ' latest forecast is an in- 
crease of 3.6m tons, or about 
4 per cent, above the estimated 
1974-75 output. 

The' lower figure for 1975-79 is 
due mainly to a reduction of 
almost 2m. tons In Soviet output, 
from'the level forecast when' the 
previous November estimate was 
made. _ . 

The "USDA still pots 1975-76 
world consumption of sugar at 
around' 90m. short tons. This is 
2m. tons above estimated world 

consumption in the 1974-75 crop 
year, and indicates that consump- 
tion is -recovering from the low 
levels' recorded in 1974 and 1975. 

But, . with . the lower-than- 
expected ' production estimate 
roughly, matching estimated con- 
sumption, the Department' ex- 
pects end-of-season world -stocks 
on - September 30 this year to 
reittain' -at about tbe relatively 
low level .of aboyr. 17m. short 
tons-uf last end-September. 
Reuter 


next scheme, based 
: forecasts. 


on production 


Ivory Coast 
objections to 
cocoa pact 

ABIDJAN, Jan. 28. 
THE IVORY COAST , would not 
change its attitude to the new 
international agreement ' - on 
cocoa. Diplomatic sources said 
here, .reports Reuter. 

Objections by tbe Ivory Coast 
came' finder three headings, the 
sources said: The maximum price 
was insufficient in relation to 
present production and supply 
costs; the middle price based on 
the"ihftLimum" price at which 
cocoa was sold (47 cents) was 
also' insufficient; and the mini- 
mum price was not defended as 
well as the maximum price. 

Oq price revisions,, the Ivory 
Coast would have liked smfial 
and automatic revisions. The 
agreement only provided for (me 
revision If it lasted three years 
and two if it continued five 
years. 

With the present acceleration 
of the inflation and monetary 
problems, 'a constant adjustment 
of the price range was con- 
sidered necessary. 

• London cocoa futures failed 
to maintain" Tuesday’s strong 
tone," but the May position 
finished off the day's low at 
£725.75 a tome, down £4.5 on 
the day. The rise in coffee con- 
tinued, however, the March 
position closing £35 higher, at 
£847.5 tonne. 


POTATO PRICES 


Canny Scotsmen dig 
up a small fortune 


BY A SPECIAL CORRESPONDENT 


THE MASSIVE price of the 
normally bumble potato— causing 
such controversy— is bringing a 
timely windfall profit to Scottish 
growers who produce most of the 
British seed crop- and virtually 
all' the virus-tested -and founda- 
tion stock seed grown in the U.K. 

The peculiar circumstances of 
this year, in which Scottish 
potato yields are down only some 
10-15 per.cent:, while English and 
Welsh yields have fallen as much 
as. 30-35 percent, has placed most 
Scottish producers in an 
extremely advantageous position. 

The encouragement this is giv- 
ing them may well halt the 
decline til. tbe industry and 
stimulate a much more aggressive 
exploitation of a considerable 
export potential within the EEC. 

Over the past six years the 
marginal profitability of the 
potato crop, hqs caused a steady 
decline -in the acreage of potatoes 
planted" in Scotland. In 1970,. 
Scotsmen planted some 108,000 
acres, -and sent some 300,000 tons 
of seed into England and Wales. 
In 1975. these figures were down 
to 75,000 acres planted and about 
200,000. tons of seed. Even so, 
this is «till enough to plant about 
half of. the English and Welsh 
acreage. 

The decline has been in line 
with plantings in' England and 
Wales, 'which dropped from 
513.000 acres to 402,000 over- the 
same period: The drop in export- 
ing of seed 1 J5 explained by this* 
acreage decrease, together with 
the increased practice south of 
the border, of using “ once 
grown” seed, taken from ware 
- The : decline in demand for 
seed almost put the ' Scottish 
industry into reverse; some 
specialist seed producers moving: 
into the ware trade by allowing 
their seed crops to bulk up to a 
much., greater yield before 
stopping -growth by “burning 
off” the tops of the plants with 
chemicals. 


Tbe economics of this policy 
were sound, but poorer disease 
control resulting from such fac- 
tors as longer periods of virus- 
carrying aphid attacks, blight 
and greater mechanical damage 
at dressing, caused some decline 
.in seed quality. 

. As could be expected, there has 
tended to be a steady relation- 
ship between the price of ware 

' A food company .claimed yes- 
terday- that its Instant mashed 
potato now costs about 3p less 
per pound prepared and table- 
ready, than fresh potatoes 
h'oiighf-at 12p a pound. Allow- 
ing for a conservative 20 per 
cent peeling loss, fresh 
potatoes work out at I4-2p a 
pound on the plate, said 
Dornay Foods. A large pack 
of their brand of Instant 
mashed costs HAp a pound, 
plus the benefits of 
convenience. 


(old) potatoes and that of seed 
For example, when the ware crop 

has sold at £25 per ton. average 
seed prices would have been 
about £32 per ton. 

Seedsmen -have found this 
differential too narrow in recent 
years of rapid ' cost ihfiati oh. 
Indeed, this has been one of the 
factors causing some specialists 
to begin producing for both 
markets. However, other L men 
have looked further afield for a 
solution to their problems. 

—The Dutch have been to Europe 
what Scotsmen have been to 
Britain. They produce high 
quality seed under strict -hygiene 
regulations, and they market it 
with considerable expertise. 

Thus they have been getting 
prices of about £120 per top in 
Northern Italy and France, when 
Scotsmen have been receiving 


less than half of this figure for 
comparable seed at home. 

With such a differential, it is 
not surprising that the canny 
Scots have begun to take 
advantage of tbe opportunity, 
especially since they have a more 
disease-free climate. Their sales 
abroad have risen from 10,000 
tons four years ago, to 40,000 in 

1974/75. 

They are not expecting to beat 
the latter figure this winter, 
owing to the great scarcity of 
seed But Mr. John Arbuckle, 
vice chairman of the Potato 
Marketing Board, reckons there 
is the potential to double this 
tonnage over tbe next four years. 

A pioneer in developing the 
potato export trade, be sees this 
exceptional year as providing the 
capital to gear up' to meet the 
strict production requirements of 
tbe export trade. 

-' He does not see this develop- 
ment as being at the expense of 
the home market, but to its bene- 
fit, as production standards rise. 
It may mean an increase in aver- 
age seed prices, but this has been 
thought necessary for some time. 

Production of the potato crop 
can be highly mechanised now, 
from planting to dressing. In 

Techniques hav.e been deve- 
loped. however, for rowing stones 
.out of . the way of following 
machines, which improves 
mechanical harvester output, cuts 
down physical damage and speeds 
up dressing of the crop. 

One-ton boxes, handled by fork 
lifts, can rapidly place the crop 
in insulated, controlled environ- 
ment stores, -ready for equally 
efficient handling on to grading 
machines. Thus the job can be 
set up to maximise quality and 
to minimise labour costs. 

All this takes a considerable 
amount of capital. Thanks to the 
freak weather of 1975 which 
affected most of the European 
crop, Scottish producers have the 
opportunity to find this capital. 


Guernsey produce fetched £25m. in 1975 


BY OUR GUERNSEY CORRESPONDENT 


GUERNSEY’S 2,500. commercial 
growers who operate about 1,100 
acres of -heated glasshouses 
received a record £25m. last year 
from U.K. wholesalers for their 
tomatoes, and flowers — an in- 
crease of almost £5m. on 1974. 

The extra income was earned 
in spite of substantially .de- 
creased exports. At 46,000 tons, 
tomato .shipments were about 
2,600 tons down on 1974, but 


produced a gross return of 
£17.76m. (£l4.32m.). 

Flowers produced an estimated 
£7.I6m. (£6J!8m.). 

The Guernsey Tomgto Market- 
ing Board comments in its 
report on the 1975 season on the 
slow rate of payment by U.K. 
wholesalers. 

It put the blame on the U.K.’s 
"tight money", situation, the 
slowness— up to five days — in 


delivery of second class mail and 
the time it took banks to clear 
cheques. 

It estimates that this year the 
tomato growers will face £1.4m. 
in freight charges, nearly 
£400,000 in marketing and 
administration cost. £250,000 for 
packaging materials, and £86,000 
advertising charges. 

But by far the biggest expense 
will be £6m. for fuel oil 
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Forward outkli] 

profile 


’R*— Ftrnwr *nh jn hemj. trad- 
1 \hc London Ueui ; Esctenfe. „ 
earned snrond ctanmglnai -dw day 
ns saun Jo ovenuim U S. auiftets .. - 
1 with short coverttt tnJ loflventU! ““ 
. Forward omul rose to'sazfc hi ‘ 


u raftj. Turnover 24.475 


B,tn. 

Ofttdal 
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on Comes, material trading at £3.152 on the Kerb, ness was obtainable, ft was nsnally M 
at SMS in me Tnraowr 403 tonnes. w» low rare*, 

on the KcTb — ^ — ; — — — — — Grata cargoes were booked Bronx CS. 


Afternoon:. Wnbars,. cwh. £583. 


' * 1 * ! 

ars, • | „ , 

- ••• saS-.S'l+T.:' 582.53 cash, nn traded, three months. £301. Kerb: 

n*..i fi02-.fi >+7 { 601.52 _+f Wm- bars, three numbs. £003, GUO,. 03. 
'tax S85.fi +7 JB.5B. 04. 03. 04. 04J0. 05, 04, ~ ~ 
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+ 7 
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+0 

9* meat — 

3100 

+8B 
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309345 
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3146-50 

f 12-B 

3161-2 

+8.6 

Fmait.,. 

- 3090 

+ 11 



Ptrxiw K_i 

18960 
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New Sort. 



— 
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to E. Coast Mexico at t&tt f-l-o. fix 
Feb. and tram U.S. GuU to Consuma at 
S8 Mo. for Feb., also from game loading 
area - to Netherlands at lump mm 


Harley — ET5C feed Jan. £8315, Feb. 14-2 per cent* average price 124.32 
£8S.7S- -transhipment- East ■ -Coast.— Rest (+0.421: -Sheen up 17.8. 42Jp (+32);. 
unquoted. Pigs down 7.5, £4J» (+0.08). Scotland— 

MARK LANE— Price trends steadier Cattle up ISJ, £23.88 (-0.0I>; Sheep np 
In moderate general buying. March *3.3. 41. 4p t+SJj; Pli> down 25.8, £4.79 
deliveries of mining wheat traded to „ .. _ . 

London area at £88-50 per long . ion. SH1THFIELD (pence per pound) — Beef: 
while aimtiar deliveries of dena tumble Scottish killed sides 38.0 lo 41.0: EogHdi 


PRICE CHANGES 

Prices per ton unless otherwise Rated. 

‘ “ | Mr-nth 


Other grain bookings Included Northern wheat wem to East Anglia n £66 a n d hindquarters 45J) to 48.0, forequarters lletgto , 

Range (oTj^ ETpSi Si ££ 

Feb. and from FUlsdelpbU to Taw nr/ long ton. Average seders quota dons per fvmMwwi Ia0 ....|£848-3B0 


*7J, forequaneri 3SJ Ooppwr 

Owh Win Bam tv). 


(£582.75 


Feh. 

coal 


shippers fixed 


cargo from 


03.30. Mnrnlng: StandiuV. audu I3.M7. W, 90. Stchanw ftj Feb!" ■nm^dtarterem tod 
thme months, a.140 , 43. 43._«, Sfl. 48. a vesS el of 15.198- tong d.w.t for a 

Kern: voyage from Karachi to TJ.K^Comliiem/ 


S85.B ;+f .j 

... 372.5-^ ‘,+t ! -S'IB-jO' ' Ml.n „ . 87.“ ja Hit-b Grade, untraded. 

•- 591-.S +7 . 590.0'#*' UteS T1N~-G«ta«d BWiud ronewlug Uic .nsf Sun<urtL three nw/ului. £3,155. High. iSiSTn^iTaf '5Ss diTlfir 
m 572.5 U-I.fi/ r._: la U* PWang price, rtpn roving and wotaia, £3.180/ Afternoon: * anai “ 7U a( a,,u » 

It_, - . «han« buyum^ Standint, cash. - iutraded._ latoJuraary, COFFEE 


£88fi« den storable Feb. X65J0. Barley 
feed Feh. £8130. 

LONDON GRAIN FUTURES MARKET 


(GAFTA)— Wheat steady, dose: March 


Business: March 64.65-84.40. May W.50- 
68.30. Sept- 4MHL4I, Nor. 87.50*7.40. 


quarters 45.0 to 

10 .31.0. 

Veal: Scottish bobbies 18.0 to 20.0; 3 months do. do.iaj £801 7d 
Dutch hinds and ends 68.0 to 74.0. CsiB Cathode (ui ... £572 25 

Lamb: English small 30.0 to 40.0, highs' 3 months do. (w ... £590 7 

quality small 42.0. medium 320 lo 38.0. Gold Tmy n*. |i2B.20i 

heavy 27.0 . to 34.0: Scottish medium Lead Cash (v> £184 8ffi 

£ 170.87 j| 
£2,421 


64.53, May 6655, Sept. 85.15, Nov. 87^5. J2.n to 38.0. heavy 27.0 to 33.0, hffl 28-0 i mooLba'(v) 


Raricy. steady. Close: March 63.50, May 
85 JO, Sept. 64.75, Nor. 68-75. .Business: 
March 68J0-63J5, May 85J0-85JM. Sept. 


lm- Nickel |«i 

D ’* ®1«* »««> S Vrw.Mariiettclfinb)Sn3-2.05l 
« 3 w i° J?; 0, .? Plailnum (3)rroy«w.u'/D*-ei* 

Free Market.-. <£68.85 


Jan. 23 -for 
1978~ 


to 38.0. Ugl»r quahty Mil 40.0. 
pnned (roxea: NZ 
33.5. 2's old season 

. . , _______ season 28.0 to -295. YLs 30.0 to 31.0. 

, ^ opened at £3.140 and traded up to £3.148 Souths, £3,153, 52, 5L High '•WrEE. March 68JOd3JS. May 85X0-85J8,- Sept. YMs 30.0 to. 30.0. PL nw season 32.0 

mine Rings befotr e a rin g m reel in moniing Ring dealings with Influential Kerb:. Standard. ..three BobusUs opened Mlghtly steadier. 65JW84.75, Nov. 88.B5. • * to 35.0. PM new season 30.5 to WJ, PH 

Kerb owing to arbitrage KjUug. buying on the Kwh taking ihe price up aim High Grade, nncraded. Trade sourtassald condoned rise in HGCA— Location ex-form spot prices: new season 31.0 to 31.5, YL new season 

alrrnmon values ‘row farther an to £3.135. In the afternoon values eased Prices was a foUow-np ftnmTaSday™ Feed wheat-Hertford M3J2B. Feed S2.0 to S2.S. G? 8 .?? 1 

cuvering and . physicaV demand, an profii-takkoc wnh forward standard LEAP— Marginal jy hlaiyr reflecting the ■ ^ thr . barley— Hertford X8L8S. 'Borders (West) Ewes: 17.D to 22.0, higher quality ewes 

time of copper. Influential buying o4 c«*h , £63.90. 2L0. 3 mooihs [vi.. j£3. 15 15 

_ EEC DAILY IMPORT LEVIES and Pork: English, under 108 lbs 30.0 to wnlrmm Z2JHIh. mfj£44^45 
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FOODS LEADING UPSWING 

COMMODITY CHARTS ' Foramss will be mad* in the new com- 
GOLD. & GOLD COINS . modules and metals beam. Our weekly 
CURRENCIES ; book will Pot you jjr die picture. 

PRICE FORECASTS (Subscribe!* In Jf ' countrleij 

£13 for an ni|fci-wee* trial wbacrfptlea to: . OURT ANALYSIS LIMITED 
2BB BMmmpm, London, EC2M 47E. Telephone 01-213 4476 
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NO. 00243 Of 1976 "''' 

-to tho- RlGB -COURT OF JUSTKTE 
Chancery Divtxtoo Companies Coart. to 
the Matter of BRAEMAH MARINE 
T4MITED and lb the m*"** of The 
Companies. Act. H84&. - 
NOTICE IS HEREBY GIVEN, that 
Petition fur the Winding np oi the above- 
named company by the High Conn ol 
Justice wan on the 22nd day of J anoint 
UTS. presented 10 the said Court by THE 
WYCOMBE DISTRICT COUNCIL, of 
Connell ufflees- Queen Victoria Road. High 
Wycombe. Bucks., and that the said 
Petition' m 'directed ui be heard before 
the Court rilling ax the Royal Courts of 
Justice. Strand. . London. WC2A 2LL an 
Hie StoJ day '.of February Wfi, ami any 
creditor Or coniribuiorr ol U10 said Com- 
pany dnauoaa to aupport or oppoee the 
mating ‘nt u order on ted said Pcfiuon 
may appear at. the . umc ..of .bearing, in 
prrsan or by bta counsel, for that purpose: 
and’a cop. of jhe Penuoa wJl be iurJislh>d 
fiv -The- underingned. to any erettlor or 
contributory of Lite said Company requiring 
Sited copy on parmeiil qf the rTguHied 
durfte for -the- imw 

SttARPE 'PRITCHARD .*■ CO., 
i«r KiigiwMr,' . . . 

London, . — 

W.Ci 

Soilciiors for the FetiUoner 
NOTE.— Any person who ihieudi to 
. appear on the hehring.-ol the said ^tlllltui 
No 90215 of 1978 ■ l mua serve on. or send by post -to, the 

HlfTK COURT Or JUSTICE ! above-turned notice in wrttua of his 
D.rision companrfH Cdan. In j miefllion so to do-. 1>* nonce tuna stile 
ter ot-MOBAX . ( HYDRAULICS ij ipf. name and address of the person, or. 
) and in the matter of Tbe n a firm, the name and address or the 
Arm am must bo-rignad -by -tho person 
or dm. or (us or their alienor Uf any) 
dm must he served, or, if posted, mua 
.he seta by post 10 sufficient unw to reach 
the above-named -m later fh*q four 
o rite.-k m' the afitnwonoi the 28th day « 
K-bnianr 1816. 


the Matter of ALF1NE 
INERT 1 LIMITED and IK the 
■if Ihe CNKunlM Ad. 1S48. v 

;e is hereby given due the 

s iif Hu? abaro-named .Company. 

- heirs voluntarily wound up, are 
,. on or before die 28th day of 
y. 1975. 10 vend .in.: (hnr ruB 
. and surnames, their tdttesMu 
vnmiuns.. lull particulars of- their 
r (.Luiun. and the -names . and 
■S ol their robettora tU any) to 
raiciK d BlCHAUD EAGLSSF1ELD 

OurterwJ Jocwutunrr of - S3 
Inn. Fetter Lane. Laddon, ECA. 
d'lrfiiir of Hit- said Companyi ni 
qidred by tuillce in writing- from 
Liquidator, are. personally or by 
■ln-tinr*. in ennte . in and prove 
bis »r -claims si such time and 
shail ho fTwetfled in such notice,- 
4 u!i tlwrenf-ihev win be excluded 

- Itenefii 01 au) -dlrirtbutipo -made 
c-'h debt!) ire proved. • 

□ t!m» 23 rJ day of Jauisry^ isn. 

R. E. PLOYD. 
Lloublaiar. 

ntier is purely formal, aO. known 
: have been or wlH be paid in 
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M). 
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+■ « 
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Unofficial 


Yesterday** 

dose 

+ "or . BosLnes* 
— 1 .Done 

Cush 

i months.. 

ff’msat...- 
N.Y. Spot. 

£ 

164.76-6 

166 

£ 

+.826 
+ JS 
+ Ji 

c 

164J5-.7S 

171.B5-J) 

19-825* 

+ -S - - 

£ per wane 

i . •• 

+ -6 January..^.. 

Match 

— _■ Mxv.. . 

837-839 

847-b48 

8874*58 

867-668 

872-873 

800-681 

686-887 

+4.5] — 

+ 3.5 860-844 
+2.0 |b6fLM9 
+ 2.0 U74-860 
+ 14) 1881-872 
+ 1.5 889-882 
+ 3.0 lc-93-866 

Morning: Cush, £184.75, 63. 64.75. mree JfflF 
monthn, £17L50. Kerb: U (United. Aftec- 
noon: Cash, £364.75, 6450, three moachs, "oyrouw— 
umradetL Kerb: Three nwnua.- J17L50. -tmimry — 


Rates hi turns of account per tonne: COVERT GARDEN (Prices, in starting! Qilg 

Common wheat— 38.33. ‘ rea nil (36.32, —Imparled prednee: Orangoc— SpamSh: I'omnnt Malnoan 

rest nil); Dnrum wheat-58. 63. ofl, OJJ. 339-3.40: Jaffa: Shamoutl^favels 3.10- GmonSnl^ ^ 

0J1 1 SC. 82, rest 0-8L>: Ryo-,3#XL rest 3.50: Egyptian: 2.08: Cyprus: UMX: 

4.03 (50 JL 4.83. 4.03. 5.95): Barley— Moroccan: 2.29-2. «. SevUles/Bhiers— rT nnrni 

31. M. rest nil (2SJS. rest nDKOats- Per approx.' 441b- L80. Grapafrnlt— KjJjTS 
li68. 1J1. UI, nU aL89.:L8L lA, nD); Cyprus: 2J0-3.B8: Jaffa: 3JW-2X0. Uraw W.. 

Mala (other than hybrid for seeding)— —Italian; L504.M; Cyprus: SJ8-X88. 10 

35.54. 8.40, 0.40. nD (3t35, 0.81. B.8L (U20>: Satsu mas— Spanish: Per tray 2.00-ZJ0. 

Buckwheat— 0.31. rest nU (OJl, rest nil»: Apples— French: Per 201b Golden Delicious y.*. 11 W. ton - 

Millet— 17 JO. rest nil (17J*. rest nil): 32784' 1A0-1P0. StarUng I.SO-LSO. Cranny y. 1 ? 10 " _ _ -_ 

Grain asrgham— K.TSj rWt nil (35.75, rest Smith 72/M 2JIUB.OO. Star Crimson 2.00- * Jnae M Leo No. 1 i£153 
nil). Levies for flqqra: Wheat or mixed UO; Italian: Per- pound Belforta 0.07, 


: 

l£402 
fC582 
|£175 
1 

8800 

l 


ZINC— Mowed ahead In Une with other Sales: 2.104 (3J16) lota of 5 tonnes. ... . . T . 

mwate. Inflmfltla] aappon of cash metal ^Latest pnblMied ICO indicator prices, wheat and ore— «5.03 (65.09); Rye— 8LS9 Rome Beauty D.08: Hungarian: Per 44U> , 

In mornhur daaimgg wag thought in have us. centa a pound. Colombian Mild (8259). . 4j,a. Apr) tut* — South African: Per -pound *T™ 31> , 

been on producer account, with the price Arabjcas 103.00 (B9J0). other Mild Ojgh-Si. Plum*— South Af rican : •' Per 4655^5 

earing in the afternoon on hedge- selling. Arahlcas 83.75 1 0138). Unwashed -Arabkaa CTT/1AO ■ - pound Santa Rosa 0.17-0.20. 1 Pesetas— Houia rucan 5 »....l£fc 3,6 

Tnmorar 2458 tonnes. Samos Foam 110.00 (same). Kobustas . StiU/VIl - ■ South African; . li/21 L30-L40. Pears- “5?*® , 

U Mamra‘rnma??% (M-iS 1 . LONDON DAILY PRICE (raw .sugar) Italian: Per pound Passacrassana DM. 

•>- — ■— [oq cjj. for Frt. -March Bourre Bose 8.10.. Grapes— Spanish: Per XeJJcw -.- — 


+ 6.0 
+ B.0 
+ 6.761 
+6.25 
+ 1.76| 
+ 0.S 
+ 0.5 


ago 


£430 
£555-545 

E577:« 
£698.26 
£566 
Eo85.fi 
5141 
£165.75 
£173.6 
£2.415 
— |S 1.9-2.05 
E/B+-8I + 

— 0.25; <72. 15 

ns7a.80 


+ 3.b 
+ 1.8 
+ LB 


I306.45p 

£12.46p 


+ 16.»£5,D60.5 


+ B.5 
+ 0.5| 
+0-B7B 
+ 0.6 


Ha.114.6 

£4244’ 

£541.5 

£565.76 

5795 


zrtro. 

a-tn. 

Offiolol . 

-f%cu- 

1 P-ro- 
Cnofftetel 


IT..I, ' '• 

i rood™. 
a'nnnt'„.. 
Prm. Wost' 

* - £ 1 

MO £5. 7b 
oSO-1 
340.78 

£ 

+J7» 

+1J. 

+ 1 

£ 1 

339.5- 4D.fi 

049.6- 60j 

_-37.B_ j 

£ 

+J76 


'• «to)~Feb. ; l|B.QOdB:jO l 8: Aprfl riSP.'taUy' 'Sri w iUh -Ata^Ta URMOl CaUtei^Sr. Per Wbent, 

— 10B.00-WLa8. nU; June 105J8-187JW^ 4; fixrt Bt n» inae). 251b Red Emperor. 5.BWL20; South 

L, Ao®- lfl6.75-10fiJJ0._l; ‘ Ocl UU.75-1I8.DD. Trade senilis, co ni b i ped with some African: Per 101b Alpbonse 1.211. Queen Hard Winter 


£340. 40 JO, Him months. 


RUBBER 


„ slightly lower open- of the Vineyard 348. Dates— Iraqi: Per <*■*!- 

teg. but prices recovered over the morn- pacXet 0.07. Strawberrktf — Mexican: Ptu En £ 1 *®“ 

Ins to overnight levels where there 8oz 0494.00. Tonutoes— Spanish; - 24)0; 
seemed to be good selling Interest. Canary: 2J0-3.0B. Onion— Spanish: A/S Cocoa Shi 
Further gains were nude later but there 7.80; Dutch: 3X94.40; FoUsh: 5.N; hiiurea 


»®t (BI 


, , . a baht MHrUAurStn I, , I , u _ runner iuuiu were mwe UUB wu uwe ,.vv, vwui. bwi 

£349.75, 49.50. 50. Kerb: Three months. L^ UT nh?iS , ™ C rk° °^ff was a aroM Cttrrent.af seahsup seUlng liaUan toifee dhipK« 

oiUires Mar. im„. 


on. .-iriONK Cash; ffittraderiTa^ SSo^SS?- SSSm *>* proflr-wdagjtaauy erased ame 75 pgnnd _Q.4Q. ^Cogrgeto-Xfenys: Per.gto 


months, - £349 jo. Kerb: Uotraded. 

tou per pound. t On prrrions 
UMffirialcbse. tiu per nteoL 




god own price of 187 cents a WSj (nominal 
buyer, February). 


SILVER 


Silver; tiu fixed 1A> an ounce higher 
ft*.. upeft delivery hi the Londoa ballhm 
0»tosS«Kwaay a UJ. cent 

iNffivjdehm of ' the -firing levels were: Spot 
393*.!' 



Asparagus; CaMomlau: Per pound 1.40. j^uAUwcViTi 
I*. Cucumbers: Canary: _1^2.40. £5i2_JSs ! 


aim) UAJL 




>£I -- 


75 ACL 1848 
E IS HEREBY GIVEN, that- a 
i for lb.- Winding up ol the ahw- 
lomoaiw nr ihe High Coun of 
vj8 m thr 31£t . da? ol : Jamwiy 
vni-'J (hr said Coon by TBS 
iS DISTRICT COUNCIL Daniel 
iffio-i Queen Viciona KMd. Hlgh 
• k.n.i.s . and (ha* ■ the ■ said 
:s dffncii«tf io. be heard hslifft 
i yittii^E at- (hie Bosai-CnariB.of 
Slr.tfri. LnTidon. WC2A 2LL on 
day of February Urt and any 
-ir contfibutant of. the said Cotm 
irons ro *no son or oppose thr 
if os order on the said Petnfan 
jar at Hut lime of -hearing. . to 
by his counsel, for thgr purpose; 
of Sat ftdftiui kffl he fumidtrfl 
indL-rslCTed to any creditor or 
o; jite said.Compa&p.raoiuriiw 
V os p7/ttn!nt iff rim regulated 
r th: game. . 

SHrtKI’E PRITCHARD * CO^, 
1U9. KlngitrtJ, , 

'.f.'iTdiin. . • 

wfi 

hobt-iurs tot ihe Pertrtoner 
-Any person . woo intends to 


ARC GALLERIES 


GA+iAff*,' **4 v.d aorur&t^ w.t 
c J.» 61 /». Inara ^aimum. '■£*!««(' 
LULOUft EXHIBITION. Until 20 Iffii. 

. i-<-a..vi ilW> mi-M /■ 


•MinOKU- oauUT .spaoalfkU-'. in 
- etuj+t Mill . 8 b-o?. Mnnmooifc 4tr«t 
upoar bt, Martin s vane: ».i-i 01-nfia 
- St bS. •' titoot i tnwir . coHrct/cn w nraw 
Uai i m. VMUM And £&fc$$np A 

eati^ifton. Mww-wao. iu*a. ' 
iu»ta mxirqtnt. Su'idar i-7 New txnloi- 
don of »rrwr*w iCtiiPlliBEL ■ 


£8?. 


CAWrOOH OhKHteAJLS GALLERY. 

MfeniM of U.K -'a toMtef • 

1IK P*rw« prasror Lf-LUO. 5a. 
Gloucasw Roan. i-wT. Dl-bM SCKjV- 


ruUDhGWNE GALLERIES, £3. Quem's 
W0**, N-t-O. 300 >--0- ..eteauuH 


haTTrfS. 'Stujcpju* ^.NIINGSJS. 


.r OO.' or -sud by post to. Ihej RgVM. ACAuiMY Oe ARl^ TKfc 
mil now in WTTTU». of tos goumm aBrejiMW ** 
so H' do T^e OOUce rnsri Blatr, Moa g I «,.+’pjn. Last adj 1 - 

• aid adtfflUO.pl .the prreon.^of. ; jy mw.- btioii clarion- Adm. 90n; SOp 
th-r'- name and aMrru of tSef ob- .Mwriark mo »;ier s.sa ».m. &» 


nra^ hr vgn»d by the person 
,r 'h,* or ib rU IB mg) 

■ sr n > rvrdi of. V PMied. mrit 

Rva in anekteu. wt wtntt. 
-Miir’f »o+ later- Dw. Aw 
IV a.’tetHM Bf.ttri Sffib.dW « 

• 1571 . - . ... 


ob- mo , 

. TiM-fti IM B"« t.as ora. oa Son 
j- btupan w »"tf pwri osmi t>ri ‘ f**- 
NDWEu. rum 

M3 :t»- 2 : » 

Rarw -Garifr^s 


proof 

m JtB. It 6 JU-I 

( C«a»f' 


eahlbltJen ontH 
_ , 3. ft- * 

Sonrent Swo Hyp» 
of s?*ot*. 


pur in© tha seiMW of me nffintion. 


. ™ Feb.... 

■ Uare^tDonih 388. 42 r. 

_ mth ;4a5e. .up A 2 ci. and 12-mootii “P™, J 

"4:Te.- The 1 to rial opened - at-“b r,J “ , l - — . ... 

132.) Bp l38W®ljC) uri touched 13LS- Jly-Sqit' ril.lMl.flD; 4B.8M0A6; 41.8D40.B5 Dec. I 

3 Wb (398-395C) before dosing at 19SJ2- IM-Doci <7^42.40 42.&M2-5&j 42.40x2 45 u&reh ..I 


- fHIJW8,K 

58.76-58.50 38, 2B-HLS6 ■ - May-... 

58.20-oLW — - Aug—...! 

5J .60-33.;® 59JW8J6sj5ft66JM.60 Oet_.J 


sMip.Bflawo. 


■ rot' 

troy ot 

ButUnn 

’■ -fixing 
-IWteK 

i 

f or! L5I.H. 
— ] chrte 

! 

■K« 

SvatatfU, 

VlQiDiUl, 

4’niteHbs; 

194.15p 
198.9 5p 
2b4,2p 

-215.9p 

+ 1,8 J94.55(J+14% 
+ !.« 198.751 J+ 1.4 

+ I.« -- --- 

....J 206.55, f+1.65 


Jan- Ur. | 4L60-43.55- 43.UU5.4H 45:60-45 46 Mav.— 

Apr-JnOj 44.M-44.Bj 44.1 0-44, » 44 WM4^6 ' 

JlyJtepti 45.00-46.6^-44.76-46^ — 


£ per ton 

March 102. 50-82.40 

May 162 40 62.60 

1 162 ^0-65. DO 

163.00- 65.15 
185^0-63 .4u 
166.08-53 40 

165.00- 65.Hi 


Potatoes— Cyprus: 551b S.D0: Canary: 8.50- 
E30. Celery— Spanish; Prepacked, 15/30 — 

ln'D-LSO: Israeli: -LOO.' WdffiHc- wSSz^JSu "r,' 

Californian: Per pound 0.2MJ7. CanlL 
nawers: Jersey: Per 24 4.30. 

English prafuca: Mushrooms— Per ■™PP er S 8 — ton 


160^6-6 1.IHK 163.00-68. 60 _ , .. , „ - . 

ISfiJa-SI.OQi Ifi3.2h-fi1.no pouad o^8-0.30. LaUucss— Per 12, round 
P«a*»a»-Per 581b Whiles 4.00- 
lB2JJfl-62.T , ijl93 88-62.00 Edward* 4^0-4.70. Cel UV— Per 


Black -tonlC770 




1 - 2.0 


k-BJS 


.JE86.23 

j£763 
|£725.7E' 
1 

£847.6 


66.65 

£lvs.5 

a7.75p 

56UU- 

£160 

J17p 

US,65U 

£96U 


K O-OB 


+ 3.5 


£379 
l 
1 
t 

9207.5 

£149.5 


LCS2.4 

£65.5 

£67.25 

1 
1 
i 

£65.9 

(£745.5 

[£724 

[£793.6 


US. Markets 


Buying 

lifts 

coffee 

NEW YORK, Jan. 38. 
PRECIOUS metal i closed steady on Com- 
mission Bouse buying foil owl ns gains. 
Copper ended Ann on aggressive Com- 
mission House buying. Sugar dosed near 
highs du trade short-covering and specula- 
tive buying in quiet trading. Grains 
finished steady on Commission Bouse 
Khiirt-cavcrtng and local buying. Coffee 
closed strong on CotnmisslQn House buy- 
ing. Coens rallied at the dose on Com- 
mission House stop-loss baying. Bache 
reports. 

Cocoa— Ghana spot 77| t75J nom.L 
Bahia spot 781 (72 nora.i. March 89.93 
■ 67.25). May BSXD 184.28). July 63. ID. 
Sept. 81.25. Dec. 58.30. March 58.70. May 
So.95. Sales: 2.977. 

Coffee—" C ” Contract: March B5J0- 
85-26 183.75), May 85.00 (83 JS), July 94.90, 
Sept. 94.40. Doc. 94.15. Sales; 60S. . 

Cooper— Jan. 54 jo i 54.00). Feb. 65.20 
i54.40 settlements), March 56.00. May 
56.80, July 57.60 senlements. Sales: 1.891. 

Cotton-March 59.8IWO.OO (59J0). Hay 
80.85-81.25 (ril.BSi. July 81.50-81^0. OCL 
58.ni. Dec; 57.45- 57.50. March 56210, May 
58.5O-5S.70. July 58.80-58.90. Sales: 7.2 DO. 

4>Go;d— Peb. 128.20 (125.90). March 

128.70 fl26.40i. April 129.30. Jane 130.40. 
Aug. 131.50. Oct. 132.80, Dec. 133 JO. 

Crmscwool — Spat 187.5 nom. (same). 
March 103.5-170.0 (183.5), May 184.5-189.0 
(164.51. J idy 181 J>- 165.0, Oct. 162.0-185.ft, 
Dec. 3 62. (W 85.0. March 182.0-I8S.0, 
tLanf— Chicago loose 17 (same). NT 
prime, si earn 189 asked. 

ttMalzo— March 283-283} (36111, May 
289-2631 (28711, Juh’ 2721-272}. Sept. 26». 
Dec. 2841-264. March 270i. 


61.8 
|£lUb 
37.5p 
SbUu* 

...|£l58 
,dlUj> 

(£2.080 



Sales; 2.455 il.706l lots Of 59 itmnes. 


Sales; 97 (77) lots of IS tonnes. 
Physical dosing prices (buyers) were: 


SOYABEAN MEAL 

Market opened tadauged. lo line with 
LMt— -Ttntrawr ■ III (1SS) lots of 10^60 Chicago, and traded In a limited range 
ocl. '-H orsing; three months U&l. S82J, for most of the day. Mon activity was 
WA WJ t ..k. 7, KcrU: .Three months in ihe spot ooptq where dealers were 
IMA,; 94, 9A. S3. Aftenwon: Laic- April selling on reretpt of tenders, reports 
U$A';thrM'mMtiH IS3.S. W.0. 16.6. flS-B. SJW Centre odltlss. 

kmtw: -Three months 196A, ' 


WVH -V.DV. L-J,. r. JL 

Tate and Lyle ex-reflnery Drire for Carrels-Per 2510 Onhw»-Per 

granulated baste white sugar was £214.20 581b 3.7W.46. Cabbaaes— Par bag Prtmo 
i same i a long ton for homo trade and i .30-1.50. Rhubarb — Per Mlb OtlL 


COCOA 


ik'atezil y«i +-or : 
• Ckwe I — i 


AftrirAffitM to hcM ' gains from over- 
nrtces eased on trade sefi- 
W amr- profit- taking » dose with small vf” — “ 
mm, reporw CM and Dttffns. 

|Te*teKtay-«; + wj Hurin«u October ...... 


Cocoa 


Ukao -! -T-. 


tiudo 


Su«Cmumcu '• i . ! 
4luieb^„ 748JJ 48 S ^L5 ^fiB.O 48.0 
Hay -p5 S 88 O -4.5 768^1-83.0 

July :-BU) 719.0 08.0 

SfcSton*er..a9/;o 98 0^3.0.704-696 . 


tieurmlm 

l-Vliinary.... 


Burlnea 

Done 


£245 ■ same) a long ton- for export. 

ESC IMPORT LEV IES (or white and 
raw sugar, denatured and non-den attired , 
effective Jan. 29. Figures in UnJu ol 
Account per 100 kffns: ttfttte— 8J1 tfijl). 
Raw— 5-29 ranebuged).' 

WOOL FUTURES 

LONDON— Market barely maintained In 
average turnover. Bache reports. . 
r Pence per kilo) 


Parsnips— Per 281b 1.50-1.58. 


JUTE 


Australian 

GreaayWuol] 


Ispertonnej . J 
]7».0)-79Ad.— 8J6I 61.03 79.00 
«4:U«4,40' — ! b4^J-M-M 
4a.2B-6bAu +0.1 I Bfi.7j-ti.5J 
.8.1+«.8v - j 86.50 
7.2J-S7V-0.2 i ■ - 
J,5 j-S 8J#| +u.2o| — 

tXM-vO.OS! — • — 


YeaCtrTTj'ij-f. or, 
dose 


Bustneu 
.. Dune 


Sales: 40 (7VJ lots of loo lotmes- 



MarCh. l84.0-87.iH-2.fi! — 

M»y i JB 1.664 Aj—i j! 

Jalv ...... fiOO.u J12.C -8.0 203.0 

October. 1206.6-09-0-2,85 210,0-08.0 

Deccoiher.— 212.0- 14.ol— 8.6 213.0 
ilirvh......-.|21OA-26-3f-6.022D.O 

May — ...... !2 £2.Q -27 -0?— 4.6 228. 5 

Sales: 8 nn lots iff 1JM kQos. 

SYDNEY. GREASY un order, buyer, 
seller, biudneas i —March 263.0-266.0. 263 J)* 


-DUNDEE— QtdoL Prices C, and b 
UJC. for Jan^Marcfa shipment; BWC £19L 
BWD £183. Tamo-. BTB £3KL BTC £182, 
BTD 1184. Calcutta goods easier. Quota- 
lions c. and f- U.K. for Jan. shipment; 
10-nx. 40- Inch C.D5. 7foz. SJ1 per 108 
yards. Feb. £7.18 and 15.4L March £7.35 
and I5.5L. - B " twills: £21.62. £23.03. 
C3.3S for the respective sUptnem periods. 
Yarn and riath prkes IV m. 

LONDON— QuH- BanJatfeSb White C 
grad? Feb. -March £i95jd. D grade Feb.- 
Harch £187 JO. A Jong' ton. 

CALCUTTA— Staady. Indian spot 
Rs.490.00, Dundee Dai sec spot RS.4S5A0 
values. A bale of 400 Iba. 


COTTON 


Sales: '*5i (4J3K1 iris bf '10 lottwa. Hay £90 J6. May-June. £89.75 direct March 303.5^3 A MS, 63«A; May 304.8- 
J Mj a-n aika al C«c»a Agreement prlcos; THhury: Feb. £9730, Aprl]-|*ay 192. SS 305.0. 3M.A305.0. Sates, BOS. 
pxUy 5633 (BUS) UJL earns pet- pound: iraMMpmem E*« Coast. Argentine _ ' 

teffiMor isriay . average 33.IB (BJM); mffling Feb. £84 35. March £84.«n East MEAT/ VEGETABLES 

MEAT commission— A verage fa mock 


LIVERPOOL COTTON— Spot and ship- 
ment aaies tn Liverpool a mourned to 55(1 
tomes, bringing the total for the week 
so far in 1.718 tonnes. Further eo- 
cnuraglnE demand was met by occasional 
shortages In supplies and a firm under- 
rune persisted. Mixed dealings In Middle 
Eastern and African qualities were sup- 
ported by interest m S. American types. 
F, W. Tartars*!], reports. 

* 

HIDES— Landes. ■ Steady but with 
moderate clearance. Second clear 


financial times 


an. -TJ dan. in 


17S.agj 174.661 178.66 


Monrh agtw Year ago 


179.16 


(Base- inly l 1832=1001 

: ■ • R EUTER’S 

Tan. 2B a< 


k7jMuiih agol Tear agu 
1190.4] 1 176.2 [~1 098.9 


(Base: Sent 18 1931=100) 

DOW JONES 


Dow 

Joaea 


Jan I J»n. Month fear 

l8 ' I E7- Ago ago 


5 pot._.[fiS 9 39 la 9 7. 10 896 J 3 S * 49.66 
Fu rures, * 92 . 7 1 ] 3 fc 0 . 4 uj 287 . 69 ] 522.92 


Uoodjtfa 


(Average 1024-25-25=100) 
MOODY'S 

JhiiT 


'ipieComrat 


jaiTT Jan. 
__ 28 27 

'1.7765.^756.9 


Month 

ago 


Year 


775.6 


(Dec, 51. 1831 = 100) 


GRIMSBY FISH— Supply fair, demand 


H-dar. averags 03X8 .i62-Mi.. 

FROGIITS 


CoagL EZC feed Jan. BMJO. Peb. XU. 

March £M Ea« Coast. • 

Mate— No. 3 Yellow Amcrlcaa'Frenefc prices ‘ at rrpres rotative markets on 
, DtU ion Jan. £65.73. Feh. IMJSO, March Jan. '28- U.K.— Cattle 03^9 per live cart. 

, tNIlt ' CARGO -S Mo b w ners expert eneeff 188.00 transhlpreem "BaS Coast. South I +0JS>; Sheep 42 -0P per pound e.d.r.w. ' 


11JSJ Rllm 34.5P oar kilo: 3A3BA Wos *t sbiD'A -frie t 

Ug. SS 

No calves offered. S'?J' a ; 70 ’ rric<fluni S.0ACU0, small £2-50- 

w _ “.SS; large plaice £3.50. medium £3 . do. 

COPRA— Fhlllpplna: Jan. 8200. Feb. best raaaH '£3:«; medium skfttned doe- 


tSffcshv -iff securlax enuffoy African WMw March imSo netters' i+2J»: Pias £4^T per scj,w. t+o.Mi. 8282.50. March 8205 resellers per tonne fish £5.00. targe* £5.50: rock fish fijn- 
-re-i • -afot for earff -resell tad, 'where buri- Glasgow. * ■«.!.»( •»< ivai«^ciHi<. mmiuw ^»>i * ; r vmih oiMm* -wine -• • resa- n n J? “1 ,;*r 


England *ad Wales— Cstttte numbers down eJff. North Enropaan pert*. 


0-30! feds jsafthe Jn,l0-£L30. 


Trading on the New York 
Commodity Exchange ( Comex) 
was held ap this morning after 
an anonymous caller phoned to 
say an explosive was hidden on 
the trading floor. Police 
searchers found no bomb. 
Renter 


1 Platinum— April 142.00 <141.48), July 
14420 (143.701. Oct. 1 148.70, Jan. 148.50. 
April 153.10. Sales: 84. 

ftSL'vcr — Spot 392.50 (390 JO). Feb. 

394.00 ( 389.(00). March 398.00 1391.00). 
May 400.90. July 408.10. SepL 411.70, 
Dec. 430.30, Jan. 433-00. March ' 428.70, 
May 434.50. Sales: 8.997. 

•Soy abaans— March 4834-482i (458J1. 

May 471-4714 1407), July 478. Aug. 481J- 
483. Sept. 4854, Nov. 492. Jan. 4991. 

bSoyabean Maul— March 130.50-191.00 
H29.00I, May 134J0-U4.50 (132 JW), July 
136.50, Aug. 137.50, Sept. 138.00-138.50, Oct- 
138 .00-138 -50. DOC. 141.50-132.00. 

Soyabean Oil— March 1 5.55-15. W fl5J7i, 
May .15.75-15.70 (15.53). July 15.9a Aug, 
1S.00. Sept. 16.05. On. ]6.ia Dec. 1020. 

Sugar— Spoi 13X5 1 13.75). March IS.B1- 
13JB8 H3.i2>, May 13 JW- 13. 86 113.69), Jldf 
13.(5-1357, Sept- 11A Oct. 13J2, Jan, 
13.83 nom-. March 13.32, May 13^0, 
Sales: 2,979. 

Till— 991.00-314.00 asked (287.60-812.00 
allied). 

••Wheat-March 340M41 (3381), May 
349J-348 I346J .I, July 352L SCpt. 350, 

' WINNIPEG, Jan. 28. ttRye— May 24U 
bW (24SZ), July ?« bid (23Sj bid), Oct. 
235} bW. 

coats— May 186} Md (183}), July 1611 
asked UGO Md), Oct. 155 hid. 

5 Barley— May 253 i229), July 220 <2281 
bldi. oci. 12:441. 

dFlaxstwd— May 666 bid. <664 Wfi), July 
883 Ud 1882 Md). Oct. E5G DM. 

wheat— sew rs 1SJ5 per cent, protein 
content Si. Lawrence 487 '4871). 

All cents per pound ex-warehouse unless 
otherwise stated- 'Cents per 60-lb bushel 
es-warehnuse. 4 > $’s per troy ounce— 100- 
ounre luu. tChicaao loose I's per 100 lho 
—Dent, of A®, prices previous day. 
Primp acam f.o.b. NY bulk tank cars, 
t* ttenls per troy ounce ex-war oho use. 
oNew " B." contract In 8‘n a short ton 
for Miff iota of 100 short tons delivered 
f.o.b. cars Chicago, Toledo. St, Louis and 
Alton, * 8‘s per Iror ounce for 50-ounce 
mills of 99 2 per cent pnnty delivered NY 

tash «3 e*-warehou«, sjioo 
bushel lots, e Rents per 2+lb bushel, 
f Cents per 48- It) bushri ex warehnnse. 
5.000..bnslwl. lots, d Cents per s® UE 
ex-warchouBe, LOOO-bushel lets. • ■ 
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STOCK EXCHANGE REPORT 


Modest improvement in another quit 

• " ' ‘ ’ " 

Share index closes 5.1 up at a 1975-76 peak 


t aays 

of 404.6 


Account Dealings Dates 
Option 

•First Declare- Last Account 
Dealings lions Dealings Day 

Jan. 12 Jan. 22 Jan. 23 Feb. 3 
Jan. 26 Feb. 5 Feb. 6 Feb. 17 
Feb. 9 Feb. 19 Feb. 20 Mar. 2 

* " H#w tint* 11 dealings may takn pUte 
fram 9 JO un. two badness daw earlier. 

London Stock markets con* 
tinued to reSect the performance 
of the gilt-edsed market yester- 
day. in this particular case. 
British Funds had a firm session 
and appeared to be heeding 
favourable pointers which in- 
cluded strengthening hopes of a 
reduction in Minimum Lending 
Rate for the third successive week 
and a continuation for the rest 
of the year of the U.S. Federal 
Reserve Board's moderate 
monetary policy. Although the 
shorts were generally more active 
than the longs, gains were more 
notable among the latter and 
extended to i in places. The 
Government Securities index 
recorded a rise of 0.23 to a 1975- 
1976 peak of 63.S4. 

Despite a slow day’s trading, 
equity markets made- useful pro- 
gress following Tuesday's minor 
-setback- Leading Industrials were 
inclined easier at the start, but 
a firm lead from the Gilt-edged 
sector saw a gradual improve- 
ment and final quotations were 
around the day's best Down 1.6 
at the 10 a.m. calculation, the 
FT 30-share index closed a net 
5.1 up at a fresh 1973-76 peak of 
404.6: this makes the fifth time 
the index has been closed above 
the 400 mark since January* 9. 
The improvement owed much to 
the virtual absence of selling 
pressure, demand being only 
modest. 

Second-line equities again pro- 
duced some noteworthy features, 
mainly resulting from company 
trading statements. Overall the 


trend was mixed, but rises led 
fails by 4-3 in FT-quoted Indus- 
trials. The FT-Actuajies All-Share 
index hardened 0.1 per cent to 
169.01. The further slackening in 
activity was reflected in * official 
markings of 7,180 compared with 
8,105 on Tuesday, and were the 
lowest for 17 trading days: 

Interest was well balanced 
again in investment currency 
until late in the day when sellers 
gained the upper hand, a develop- 
ment which brought the premium 
down a polnt_ to 113 -per cent. 
Yesterday’s SJE. conversion factor 
was 0.5985 (0.59871. • 

Hk. & Shanghai up 

The big four Banks generally 
retrieved Tuesday’s small losses 
in quiet trading. ■ Barclays. 343 p. 
and Lloyds. 27ap, both picked up 
3. while National Westminster. 
2 35 p. and Midland, Slop, were 
unaltered: the last-named not 
affected by news of the planned, 
closure of 40 of its branches. 
Finn Far-Eastern advices gave 
strength ...to . Hongkong and 

Shanghai- which rose 15 to a 
1973 76 high of 34Qp in Overseas 
issues. Australian' banks, how- 
ever, gave ground on advices 
from “ down-under.”; Bank of New 
South Wales shed. 20 to 675p. 
while Commercial' Bank of 
Australia and National Bank of 
Australasia both lost 10 to the 
.common level of 2f«)p. . Still hop- 
ing for an early stock exchange 
quotation for the associated 
Hambro Life Assurance, Hambros 
continued firm in Merchant Banks, 
improving a penny more to 221p. 
Hambros Investment Trust “A” 
and 44 B” shares both hardened a 
similar amount to 77p and 63Jp 
respectively in sympathy. 

A very qniet day in Insurances 
ended with Sun All brace closing 
5 better at 4fi0p and “Royals” 
4 dearer at 336p in Composites. 
Taisbo Marine, lost 20 to S50p. 

Distilleries closed a shade firmer 
for choice on further considera- 


tion of the 12 per cent increase 
on - the export price of Scotch 
whisky. Distillers were a fraction 
harder at 148p. while Highland 
improved 2 to 118p. Among 
mixed Breweries, Press specula- 
tion oF a possible bm from 
Unilever left Wolverhampton and 
Dudley 3 to the good at_ I37p. 

Apart from LeyUnd Paint, down 
.6 more at 25p on Che dividend 
o missi on and profits setback, 
-Buildings were gr-rerally better 
where changed. Concrete, still 
reflecting trading news, put on 3 


S.E. EQUITY 
TURNOVER 

DAILY AVERAGES 


.more at 64p. while . Blundell- 
Permogiaze hardened a penny to- 
44 p on tbe chairman's encourag- 
ing statement which accompanied 
the preliminary figures. March, 
uriel improved 6 to 124 p, while 
A P Cement were noteworthy 
for a rise of 4 to lS6p. 

-Rises of 5 were scored by IQ, 
367p (a new 1975/76 peak), and 
Flsons, 399 p. while Alginate were 
raised 7 to 19Sp. 

“ Gussies ” ‘A’ rise . 

“Gussies” “A” led Stores into 
higher ground, closing 6 better at 
214p. Marks and Spencer ended 
3 up at 109p, while Barton “A.” 


55p, and UBS, S4p, both dosed 2 
harder following a reasonable 
turnover. On tbe bid front, 
Weston Pharmaceuticals and 
bidders Down’s Photographic 
finished ’kith’ gains of 3 apiece at 
77 ip and 77p respectively. A, 
Henriques -continued finely, 
hardening 2 to* S2p for a two-day 
rise of. 6. On* less cheerful noto 
W. tt Smith “ A “ were lowered 
4 to 35Sp on smafi- selling in un 
unwilling market. • Shoes were 
noteworthy, for a tall of 4 to 126p 
in Church. . 

Reyroile.’ Parsons continued, to 
meet demand and' closed 4 higher 
at a 19 jo- 76 peak, or I0lp- How- 
■ ever. - activity- hr. other leading 
Electricals remained at a low ebb 
and prices closed with «“ le 
alteration. Thorn Electrical man- 
aged to. harden 2 to 242p and GEC 
ended a penny : better at 13ip. 
after 135p. while Plessey fluctu- 
ated ’a shade , either way before 
finishing unchanged on balance 
at 76p. . Elsewhere, Chloride 
followed Tuesday’s reaction of a 
on the large share placing with 
a recovery of S at 106p. BSR, 
helped by Press comment, put on 
3 to a 1975,76 high of I07p. 

GKN surged higher late to close 
a net 10 up at 300p, after 288p- 
while Tube Investments Improved 
from 336b* to : end 4 dearer on 
balance at 344p. Other Engineer- 
ing leaders were not really con- 
cerned in .the late movement, 
although the sector still had 
several good features. Tom 
.Martin picked-up 6 to 58p, Herbert 
Morris gained 4 to- Tip and Red- 
raan Heesan 3 to 24 p. J. SnviUe 
Gordon . also advanced 3 to 34 P, 
while news items raised Bullough, 
78 p. and WGL 64p. by 1 apiece. 
Despite the lower interim figures, 
James Austin Steel edged up 2 
to 66p, but profit-taking took a 
fresh toll on Davy International, 
which eased 2 to 133p. . Selling 
of a similar nature brought F. 
Pratt • back. to B6p, while ACE 
_ Machinery were lowered 7 to Tap. 
Dnnrord and Elliott awaiting the 
preliminary statement, eased 1 to 
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EQUITY GROUPS 

GROUPS & SUB-SECTIONS , , L _ 

Index | D*y 

Figures in parrnibeaea «how number * v ’°' Cbaiq 

of stocks per section. ® 

1 [CAPITAL GOODS (17S) jlS2.09 ( -0.1 

* | Building Materials f29) ... i«.7i -as 

si Contracting, Construction (23 ) 247.85 '+ 0.4 

4 j Electricals ( 16 ) 289.6 1 J-0.4 

5 j Engineering (Heavy) (13) ... 17739 -oj 
8 Engineering (General) (63) ... 134 - 7B +0-* 

7 Machine and Other Tools (9) “ °® * 0.1 

8 MisceUaneous (25) lSi.aa - 0.1 

9 ! CONSUMER GOODS 

1 (DURABLE) (36) i»-i* - 

to ! Electronics, Radio TV etc. (15) 14 «a» -a* 

11 ; Household Goods (14) ... 17 ®« | - 

*2 ! Motors and Distributors (27) 70-os +aa 

13 CONSUMER GOODS i 

(NON DURABLE) (16S) ira.61 +0.4 

14 j Breweries (15) ... 174.07 - 0.6 

15 | Wines and Spirits (7) ... 182.07 j— 1.0 

16 ; Entertainment. Catering (16) 20 a.se — o.s 

17 ; Food Manufacturing (22) ...|i67.89 ’+o.i 

18 i Food Retailing (16) . 147.77 — 0.7 

19 Newspapers, Publishing (15). 175 * 94 “°- 1 

20 Packaging and Paper (13) ... ioe.47 +o.s 

st Stores (33) isoaa + 1.7 

20 ! Textiles (22) 179.69 +O.B 

23 Tobaccos (3) 22*15 +0.9 

24 j Toys and Games (6) 59 . 7 a -o.a 

( OTHER GROUPS (94) ) 

as : Chemicals (24> an.Ml+o.s 

26 , Office Equipment (10) ...J 90.91 j-0.9 

27 Shipping (12) '4aa73i j -i9 

zb ' Miscellaneous (4S) h6aB4;+0.3 


•p 

Wednesday, Jan. 28, 1976 

Index 

No. 

Day. 

Change 

JO 

EsV. Gram 
Bnnra Dir. 
Tietaa TleMJl 
Cltexj /ACT 
Corp. ar 3&a 
Tax 03^1 

. | 

Bar. ! Rat. 

P;B | P;8 
Ratio j Ratio 
id«ii ! .nili 
Corp- 1 Corp. 
Tax c£%T»x b2% 


rneadar 

Monday 

Friday 

Jan. 

. Thur. 
Jan. 

27 j 

26 

25 

1 22 


.Index 

tBdex 

tntax 

No. 

No. j 

| 

So. 

■ No. 


Tear' l 

•*0 l 

/approx). 


Elgin and Um Index 


Sines 

Compilation 


146.71 '-as 11.68 5.77 13.34 : 13.33 

247.85 ' + 0.4 14.42 3.88 10.72 j 10.72 

869.61 '—0.4 16.80 4.48 9.05 I 9.05 

I I • • 

17739 -OJ 17.63 OJBZ 9.19 9.19 

134.76 +0.8 I 16-60 1 6.88 9.08 9417 

53.08 +0.1 .j -16.90 j 7.95 11.33 11 A3 

151.25-0.1 j 15.81 j 6.43 9.61 9.61 

* ' | * ' 

129.18 — j 14.60 j 4.86 10.38 1031 
146.48—0.3 | 13.28 j 8.66 11.87 1135 
179.41 ( - | 15.55 , 3.95 ! 20.84 | 20.91 

78.06 +08 17.18 6.56 [ 8.98 I 8.92 


1158.18 .152.13 


146.14 147.21 

I. 

246.83 244.55 

I 

Z70.49.j87I.71 
177.88 176.12 
134.49 133.88 
53.03 | 53.88 

131.35 13093 

i 

1 

189.12 129.56 
146.38 148.33 
279.54 179.66 
74.63 ! 74.83 


130-28 147.93 , 80.83 
1 46. 24 : 144.21 : 74.88 


146.24 !j 

845.80 WflO 138.74 

267.88 .861.13 ,155.70 

1 

171.71 : 16003 9698 

131.62 13002 67.60 
53.10 52.48 89.32 

129.67 127.75 72.27 

127.95 125 A3 5019 
147.53 143.72 7096 
177.28 17095 94.35 
72.48 71-44 28.51 

157.06 154.15 98.46 

172.62 167.56 11035 
^ 178.52 175.71 *121.26 

I • 1 • 

199.84 193.08 , 94.72 


158.61 +04 1Z-B9 5.51 11.64 j 11.88 158.05 159.09 

174.07 -06 12.93 6.20 11.60 : 11.60 175.14 *174.90 

! i -II 

188.07,-1.0 10.17 5.54 14.95 14.93 183.82 181.41 

■ I I -II 

202.35 —0.2 ! 11.12 6.04 14.39 f 13.73 202.74 205.94 

III I I ‘ I 

167.89 +0.1 18-94 4.93 10.88 ! 1081 167.75 169.41 167.07 

I |. ' ■ i I I. 

147.77 —0.7 ) 10.73 . 4.68 .13.56 i 13.56 148.81 (148.64 147.56 
I ' J ■ I . I 

173314 — 0.1 12.97 6.81 11-57 i 11.57 174.10 1174.10 


20.38 ; 7.04 j 7-30 j 7.31 
11.24 6.08 13.66 I 13.64 


179.69 +0.8 13.26 6.01 i‘ 9-71 
227.15 +0.2 I 13-26 " B.94 I 9.96 


22.83 6.66 


jl64.13.- 97.62 
144.84 j 93.47 
171.95 87.38 


,108.10 .109.84 108.79 106.32 | 66.00 

l -■ 

131.08 132.68 131.61 129.67 89.77 


131.08 132.68 
178.22 180.25 

• i i 

226.78 228.18 
! 59.85 I 39.88 [ 


173.43 | 95.57 
221.84 145.66 
59.13 | 29.99 


911.66 ,+0.6 1 13.22 4.36 ,10.61 10.60 210.36 .212.49 


42073 19 


rHJgh.j'Low \ High • 

i ,162.67 ' 5L.78-' 206.37 ; 50.71 
pBrlflQ (SfWBi : Hlb/TZ) (13lI2ff4) 
I 150.18 45.11 233.84 I 44.27 
jrtbt&w 
263.54' 74.74. 389.55 71.48 
-.19V6(72i 'rl3it2/7«| 
1.711 98.49 560.04 J 84.71 
C26/l,-7eg! l2lU7B) i4f6j72r IfrrotGB) 

177.68 64.59 202.57 64.39 
aUliTBi (&U5I IE, -6(731 1 
<134.76 45 A3, 168.59 , 45.43 
(28:irwi (Sii/m: f4/ji73t ; 

■ 53A8 20.11. 136.70. 10J>6 
'a&l.-isr p/l/TC) 1 ai7,HB) ,ft3<U97« 
131.33; 49-651 177.411 49.65 
jr27;li7W> ( i6A<7B) IZ7H/72)' (6/1(76/ 

. 129^6/ -38.39! 227.78 ! 5839 
(xa<m (6'h7Bl r (21/4A2) (8/1/18) 
148.35, 44 J8 257.41 1 42.85 

i2£nm marmiwwi*) 
181 . 70 84,55| 263.22 • - 65.92 
(16,'lfl«l(eilr7SI f l4/5r72l (13/1*7*) 
75-05 19.91,170.59; 19:91 
(28/1/78) (6/ti7» t -n*|U89> | (6JD76) 

159.69 6L9B : 226.08 • 61.41 

(15/1(78) (6- im ((16,2/72) (13/lZff*) 
175.99 75.58' 981.87 . 89.47 
(16(U7«J rfl.'U75l (28(U.’72) (iati8/7*) 
184.81- 80.49 857.40 7B.81 
(18/ 1/76) (6/ 1,15 1' (13/7/721 ,(13/12/7*1 
203.94. 55.28 329.99 < 64-87 
reS/i;7S, (6/1(761 (12/ 12/7?' • 19/7/7*) 
169.49, 62.08,-211.65 69*78 
(WlffB (2/1/TO 1 (1/6/72- ill/iai*) 
165.88 57.15t 235.08 l 54,25 
(10/11) (Z/L'TSj (15/8/72) :(U/I2/7*J 
17330 53.08-250.201 03.08 
fl5/J,761 (6/1/76) (IB/1/72) ‘ 

111.08 43.46' 136.69 i 
..(16/1(76) (6/1/16) ,(3ft*/72i 1 
135.21 52.63 204.39 1 52.53 
(16/1/761 (B/L/TcO pSTO/TZ) (8/1/76) 
180.85 62.91- 253.72 62.66 
(26,1/76) (8/1/761 07/9/381 '(11/12/7*) 
230.68 109.92 539.16 1 94.54 
(12.'l/7n (6,1176) : (2/8/7?) '(W/ffl) 
63.76 20A2 135.72, 90.92 
120/111 16/1/76) (16/1/70) ! (6/1/75) 


47p. Shipbuildings were 
selectively strong, Vosper rising 
!ft to 91p and Yarrow 8 -to M3p, 
both on. hopes of revised national- 
isation terms, *: 

Cavenham continued firmly,' 
rising 2 farther- to lS4p for a 
two-day gain of 6. Elsewhere in 
Foods, Bernard- Matthews dosed 
3 -better at 75p following news of 
the proposed purchase of Armour 
Le Grya. (U.SA.), while Glass 
Glover improved Initially .to 38p 
on ;the results before finishing 
unchanged on the day" at 35p. 
Tale and Lyle, at 289p, regained 

3 of tbe previous day's fell of A 

Press comment on the 

company’s Fn tore attracted specu- 
lative 'attention to Rta Hotel, 
which were , marked up If points 
to . £7J in' :a nominal market. 
Among smaller-priced issues. 
Mount - Charlotte hardened a 
fraction to 5p and A dad Interna- 
tional moved up 1$ to 8p. 

Miscellaneous Industrial leaders 
recorded minor gains ' in alack 
trading, although Reed Inter- 
national stood out with- -an 
advance of 8 at 282p on further 
consideration of the third-quarter 
statement. Beech am improved 5 
to 348p and Glaxo 4 to 384p. 
There was strong London buying 
of Hong Kong issues, and Jardine 
Hathcsou moved ahead 19 to a 
1973-76 peak of 443p ■ and 
Wheelock Harden 5i to 69p. 
Austrians, however, had Broken 
Hill Proprietary 13 down at 695p 
and Allied DTanttfactoriag and 
Trading, on the results, 8 cheaper 
at 200 p.' Elsewhere, Sandhurst 
Marketing, after the recent ad- 
vance In a short market, closed 
unchanged at 3&p ahead of 
“after-hours” news that discus- 
sions are being held which could 
lead to a bid. Calls from' the. 
Council of Europe’s consultative 
assembly for a restart of the 
“chunnel” project prompted a 
rise of 5 to 46p in Quuinel 
TnnneL News of increased 
attendances at greyhound tracks 
left Romford Stadium 5 firmer at 
oop, while Harris Lefous, with re- 
sults due tomorrow week, pot on 

4 to 30p. Peter Black added 2 at 
76p on -the first-half profits ex- 
pansion,*. and Press comment 
raised London and Northern . 1} 
to 45p. The proposals to repay 
the stock at par resulted in a 
rise of -82}- to 97}p in Wilkins and 
Mitchell 6 per cent. Preference. 
Brown Boveri Kent were quoted 
ex “ rights” at 27p, with 1 the 
hew nil-paid at 2p premium. 

Motors and Distributors were 
moving ahead in the late trade 
following some good demand. Lex 
Service “were -again prominent 
rising 3 more to SOJp for a two- 
day gain of 5}. Lucas were also 
3 better at 203p. while Rolls- 
Royce, 72p, and Dunlop. 77p, put 
on 2 . apiece. Heniys contrasted 
with, a fall of. 3 to 77f on the 
reduced earnings, while Asso- 


ciated . Engineering dosed a; 
fraction easier at 79p foRDWtag 
the chairman's statement at the 
anual meeting- . ■ .. . .^ t L ; 

'Continuing small demand' ® a 
market stffi feeling the effects of ; 
a bear squeeze pushed Uatted 1 
Newspapers up 7 more' to \262p. 
The tendency otherwise In tbe 
sector - was irregular, with News 
International 3 higher at MO# but 
Associated 2 easier at U4p. Paper- 
Printings similarly featured 
Alliance Alders 2} dearer at-$«p 
on revived bid -hopes -and 
McCOrquodale 4 lower at 2 1 Op. 
Elsewhere^ Associated- JBook | 
Publishers slipped 3 to "Sip and : 
Lowe and Rrynone a like amount ! 
to 43p. • _ 

Bn rmah wanted 

A -view that Bnrmah - was 
making good progress- in. sorting 1 
.out its many troubles axpused 1 
further buying which lifted ..the 
price 4 to 3Bp. Other Ofla were 
relatively dormant, with -British 
Petroleum, 583p. and. SbeH, : 384p. 
both .dosing, unaltered after 
having moved marginally either 
way. UJS. influences, helped 
Royal Dutch rise i to £35f, -while 
domestic market advices lowered 
Weeks Natural Resources 5 to 
80 p and Woodslde-Bunuah * 4 to - 
ISOp. . Sunning dale improved 20 
to 8^p. 

After Tuesday's minor reaction, 
leading Properties took os a 
.firmer look in very quiet trading. 
Press talk of a possible large 
"rights” offer failed tp- dampen 
sentiment in British Land, which 
Improved 1} to 33p. Land Securi- 
ties hardened 3 to 192p and. 
MEPC closed 2 up at hip, .after 
82p. Secondary issues also, dis- 
played a firming tendency, but' 
Warnford Investments Contrasted 
with a loss of 6 at 172p, while 
Artagen Properties, with pre- 
liminary results expected 
February 10, shed 1} to 70}. Apex 
Properties, 112 p, and United' Real 
Property, 2lOp, recorded gains of 
about' ‘ 6 apiece, while Clarke 
Nickolls and Coombs added 4 at 
89 p. Improvements of 3 occurred 
in Peachey Pr op ert y . 42p, and 
Alfnatt London. . ' 1390-- while 
Daejan. awaiting to-day’s. half-year 
figures, hardened 2 to flap: G/od 
London demand lifted Hong Kong 
Land 9} to 137p. • 

There was again no decided 
trend in Overseas Traders. Shoe 
Darby were' noteworthy tor a rise 
of 3 to Z25p on fresh demand and 
Inchcape put on 5 to 4)0p, while 
S. and W. Berisford, following the 
full report, were a penny firmer 
at 145p. After easing afresh by 2 
to 122p, Lonrfao showed 90 further 
change following the • dividends 
and scrip issue statement . 

Features were scarce- in Trusts 
and Financials. A late flurry of 
buying left Lamps Securities 6 
better at 133p/ while demand 
ahead of to-m crow's ‘interim 
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— -—T^— ^ ? J g-l Y| 

*5.83 «■» 

62jS a 62.88 6Z.« ea.w 

n*Bd/atenNe ■ 9 404.1- 399-3 389.3 aflrij 

MfflnW cwta>y-; 2 . 2 .7 aai.fl sw.i? vnM 

5 27 5-21 6Jl7 

Old. Di*. 15 15 J4.9i I8.C9: I4 .m; tAOL 

Ando&yruVtrtX*'.. »■ , Ytc fl.BG »•» 9.*f; 

al65 8.813 7,«b 

Doling, marked-...- - 1 99.13 72*1 

Sqalty lutBOtrSm- 5 , ^ 2a33fl 19 . 2 ». 16,794 

■r — ■ aJn - ^ si £ TiS. : >5 

/•tut UKlr* R-J* 

^ ^ r " 3 ' ^ 

Mines 12.-9./W. SE AvJtjo 


Basis 1» Govt. Slew i 
MhwMj iS.-'fl. 55. SE AvJTlIj 

HIGHS and 

1975.4 


Gort.Seou.. 63.34 49.18 

,(£6:i / if • , ' s -- 

ri»d tot—, 62-98 j 

|»a8»i/wi -j/i.»! 

Ind. Ort.— 404.6 : 146^ 
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Stave' <■'««•» 
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ronort lifted Wiffianis Hudson 3 
to^Teip- Further consideration of 
the chairman’s bullish rema 1 f^*3 
the annual etareaient Mped 
Charterhouse Group harden a 
penny more to 56p. 

Shippings attracted a good turn- 
over and closed firmer through- 
out Speculative buying continued 

for Furness Mithy. up i at -2-P- 
Felixstowe Dock unproved 4 to 
1S4 d while improvements of J 
were seen in P and O Deferred, 
114p, and British and Common- 
wealth, 213p. . . 

Allied featured Textiles, rising 
7 to a 1975-76 high of 93P. 0I ? the 
better-than-expected . preliminary 
results which disclosed a greatly 
reduced borrowing deficit Easier 
initially at 16lp, Courtaulds 
perked up in the iate dealings 
to close 4 better on the day at 
166p. Carpet shares edged further 
forward, with Youghai a fresh - 
higher at S2p and Stoddard “ A 
3 dearer at 42p: the latter s 
interim figures ' are due nest 
Wednesday. Up 6 on -Tuesday 
following the results ar.d profits 
forecast, Sidlaw Industries edged 
forward a penny more to 71 p. 
By way of contrast, “ Snia- 
Vlscosa” lost 9 to lS6p. 

With the two major Tobacco 
‘companies reporting preliminary 
figures in tbe next week or so, a 
bigger Interest developed. How- 
ever. Bats (results nest Tuesday) 
closed only 2 better at 360p, while 
Imps (results due February 10) 
ended unaltered at S2p. 

Awaiting the formal offer docu- 
ment from McLeod Russel, which 
is expected within the next day 
or so. Consolidated Tea and Lands 
attracted buyers and firmed 20 
to 340p in Teas. 

Mining features 

Renewed strength was seen in 


ACTIVE STOCKS 


■ Denomina- 
Stock tion 

Reed tntl '£1 

P & O Dfd. £1 

“ Bats " 25p 

GUS“A” 25p 

ICI £1 

Barclays Bank .... £1 

Boots 25p 

Bunnah Oil £1 

Charter Cons. ... 25p 
Distillers ......... 50p 

Dunlop ' 50p 

GEC 25p . 

Marta ft Spencer. 25p 
Beech am 25p 

bp xi - 


No. 

r of Closing' 
marks price (p> 
: 12 282 


Change 
on day 
+ 8 
+ 3 
+ .2 
+ 6 
+ 5 
. .+ 3- 
+ 3 
+ 4 . 
.+ 5 

-:, 4 
+ i 
+ 2 
+ 3 


The above list of active stocks is based on the number of bargain* 
recorded yesterday m the . Official list and under Rule 163(1) (e). 


Option Report— 3-month Call rates 


Jl 58.94 +0.5 


38 INDUSTRIAL GROUP (496) ,180.38 1+ 0.5 


15.58 5.74 I 10.53 ; X0.53 J 91.71 j 92.94 

17 91 1 6.77 j 7.14 6A6 413.01 406.22 

: ; 1 I 

13.96 6.25 i 10.54 1 1055 168.51 169.59 


3.42 , 10.74 . 10.67 


210.41 207.84 115.87 Z 12.49 73.14 212.49 1 TLSO 
; <ZS'I.'7S) (6/1/76/ GB/l/TF) |(1/12|7*) 

93.14 91.18 80.40 .104.78. 45.34 846.06 1 43.34 
I ' • >l7/4i :(2.'l/7Si) ! il/2/T-h (2/1/76) 

401.73 394.62 299.16 420.73194.58 517.00 1 9080 

. | (28/l/76) t 6/l/7bi (S/13/ra ;(S#6/62) 

167.27 185.15 1 95.15 .169.69 60.39 25083 [^50.39 


'(26/l/THi (6)I/76i (2/6/12) . I (6/1/75) 


OPTION DEALING DATES 
■ First Last . Last For 
Deal- . ■ Deal- Declare- Settie- 
ings ' iugS‘ tion ment 
Jan. 20 Feb. 2 . Apr. 14 Apr. 28 
Feb. 3 Feb. IS Apr. 29 Kay II 
Feb. 17 Mar. 1 May 12 May 25 
M Calls ” were dealt In 

Imperial Group, Slater Walker, 
Avon Rubber, Bnrmah Oil, E. 


Bates. Booker McConnell, Amal- 
gamated Investment, Reyroile 
Parsons, . British RoDmakers. 
Gough Cooper. Cbazteriull 
Finance and Grand Metropolitan. 
A- “put” was done in National 
Carbonising, while “ doubles " 
were arranged in Central Manu- 
facturing, Charterfaall Finance, 
Avon Rubber and A.T.V. “ A ’*. 


NEW HIGHS AND 
LOWS FOR 1975/76 

Too numerous to nam« fmiMduallv. the 
151 new . 1975-76 Mghs recor a ed «m©fvj 
securitlei.. Rsted In the Share Information 
Senrtoe yesterday ere s'*en below in their 
Wb-M^ttans. There were 2 new lows. 

.. NEW HIGHS (151) 

• ’ ’■ BRITISH FUNDS (15) 

'• CORPORATION LOANS (2) 
FOREIGN BOND5 *t> 
AMERICANS 110) 

CANADIANS (31 

banks <3i ! 

BXER5 (1) 

BUILDINGS (SI 
CHEMICALS !Z) 

CINEMAS 11) 

DRAPERY & STORES (5) 
ELECTRICALS IS) 
ENGINEERING ♦2D 
POODS IS) 

HOTELS (11 
INDUSTRIALS (77) 

INSURANCE 12) 

MOTORS (71 
• NEWSPAPERS 15) 

PAPER * PRINTING f» 
PROPERTY 18) 

' SHIPPING (2) 

• TEXTILES (3) 

TRUSTS 111) 

OILS Q) 

OVERSEAS TRADERS (1) 

RUBBERS It) 

TEAS tl) 

MINES tl) 

NEW LOWS ( 2 ) 

BeMSon P«u3S' N “ R,MC « 


30 OILS (4) 


5 Stall 28 

6 Ultramar 20 

20 

27 Mine* 

40 Anglo AW*er._ 50 
10 (JhartwCon,.... 19 
IS ChnrfriiTl Pm. 6 


RISES AND FALLS 
YESTERDAY 

Up Down Same 

British Fb 6 '4| j g 

Carpo. Dom. end 

Foreign Bends 4 6 50 

industrials 383 392 UBJ7 

Financial and Prep. 188 152 337 



169.01 +0.1 


42 j Investment ■ Trusts (SO) 


43 ALL-SHARE INDEX (650) 


iCOMMODITT GROUPS 
1 (Not included in 300 or 
J .4 ii -Share indices J 

w Rubbers (9V 

45 Teas (9) 

46 1 Coppers (3) 

47 Mining Finance (11) ... 

«8 Tins (8) ... ... 

49 ’ Overseas Traders (13) 


[fixed interest 


* Consols. 2t% yield 

2 20-yr. Govt. Stocks (6) 
a 20-yr. Red. Deb. &. Loans (15) 

4 Investment Trust Prefs. (15J 4999 
s Coml and Indl. Prefs. (20) ... 69-9« 


(leant 1169.49 ii67.70ii64J»3 i none lien .49, 62 . 16 ; 2201 a ■ 6 1.92 
I 1 I .1 ' ' I M26/l/76)i (6/1/76), (lrt/IW '<13 flSff*) 



Large assistance 


18.81 '416.73 1*20.07 *2101 331.23 085.43 281.66* 555 2S7 1 84.88 
l , 1 t I fi/W»«W/T5i '(S/a^S) 

119 JW .119.54 ,11907 ill9.Q7 > 78.87 124.57 76.76' 184.5? 1 69.72 
" ■ I i ' idl/Ui I I0/U7b'!lll/Il/?&).ll7f 10/7*1 
75.17 '276.58 870.60 267.26 41023 ,467.74>261.97‘ 567.78 i 94.08 
I ' | '37/6) I8/12rtS'iLSff/73) (S»(W2) 

111.27 <112.37 ,11304 1113)2 I 93.55 1 141.34 BO.Sa 17500 1 66.51 
: l I • ! <33*1 (82/1/76, (28/4,69) 100/9/7*) 

88.29 I 8061 1 89.24 89.28 71.49 114.49 68.91 125.43 j 54.83 
1 ! | ‘ (3/6| i8/i/7b) i(l2| 1/731 i87/6/71) 

238.23 1233.78 '234.07 23 LM >13003 252.23 97^7 253.23 97.37 
I ■ - - • I I I (20/S) 0/1(76) !(20fin5 . IjM/g. 
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Bank of England Minimum 
Lending Bate 104 per. cent. 

(since January 23, 1978) 
Day-to-day credit was' in short 
supply in the London money 
market yesterday and tbe authori- 
ties gave a large amount of 
assistance by buying' Treasury 
bills and corporation bills from 
the discount houses. Government 
disbursements exceeded revenue 

payments to the Exchequer and 


a fall in the note circulation was 
also in the market’s favour. These 
were outweighed by slightly run- 
down balances carried forward by 
tbe banks, a net market take-up 
of Treasury bills, maturing local 
authority bills, and settlement of 
small sales of gilt-edged stock. 

Discount houses paid lOJ-ioi 
per cent fur secured call loans 
at the start and closing balances 
were taken at around 9}-10} per 


cent 

In the inter- bank market over- 
night loans opened at 10 J- 10 J per 
cent and after teaching: 111-11* 
per cent, closed at 10 - 10 * per 
cent. 1 

Short-term fixed period interest 
rates wqre generally firmer in the 
very short periods, but recorded 
Utile change in longer periods. 

Rates to the table below are 
nominal m some, cases. 


Australia's PancwitiaeahdM 
after having ea>ed to Jffl 
early dep/inss. bounced aM 
to a new all-time high. 38 
m net ri- - € on the diy9| 
following news of a 
the bhz uranium ore mc9 
the company’s .T.ibiluka ajj 
in Australia’s sa 
Territory. m 

Further features ip 
markets vrere the sharp JH 
shares of Nortiigale EqjB 
(which ad.’isncpd 43 
its assnciatcd comranievai 
to a stron" specuiatire dfl 
emanating from Canada. S 
field Minerals jumped S fin 
and Anglo United ■mined ?9 
platinums T|, *t furtlur. H 
owinc. to C:ipc* sellanjjl 
Rnstenburg chairman i vac aM 
profits in the current ri® 
unlikely to Furpaxs thd 
1974-75 and thpt on preaem 
cations th? dividen dMill-id 
at its shorpiy reduced tan 
p-)lgj'clerururt fell 8 tel 
while Lydenburg eased 4 toi 
Coppers tc-rdcd to ease fej 
the rise in the metal pricu 
Pqlabora 29 lower at 863^ 
MJnorco 3 down at 225p. 1 3 
In Financials, Charier roM 
1«3 d. after I66p. In a marketjl 
of stock. ' - 3 

South African Gold 1 
gained ground in line wm 
bullion price which rose StS 
S12S25. The Gold Mines la 
put on 5.4 to 216.4. - 
Australians were gen 
lower reflecting the trend in 
niqht markets in Melbourne 
Sydney, and the easier hr ’” 
dollar premium. 

Elsewhere. March bon gave 1 
10 to S5ftp owing to Cape 
while persistent Irish buyln 
SUvermlnes a further 4 higj 

61p. 


BASE LEND 
. RATES \ 

AFl International t 

Allied Irish Banks Ltd. ,11 
Anglo-Portuguese Bank 
Henry Ansbacher 

Banco de Bilbao . 

Banco de Jerez 1 

Bank of Cyprus 1 

Bank of N.S.W. IP 

Basque du Rhone S.A. 11 

Barclays Bank 10 

Barnett, Christie Ltd.... 
Bremar Holdings Ltd. J 
Brit. Bank of Mid. East J 

■ Brown Shipley 1 

Cayzer, B own ter Co. Ltd. 11 
Cedar Holdings 

* Charterhouse Japhct ... 

C. E. Coates 

Consolidated Credits... 12 
Co-operative Bank ...... 

Corinthian Securities 1 
Credit Lyonnais 

G. R. Dawes 

Duboff Brothers ...... 

Duncan Lawrie 11 

English TranscnnL 
First London Secs.. 

■ Antony Gibhs 

Goode Durrant Trust... 
Greyhound Guaranty... 1 
Grind lays Bank 1 

■ Guinness Mahon 

■ Hambros Bank 

Hawtin & Partners ... 

■ HJ11 .Samuel ... 

C, Hoare ft Co. 

Julian S. Hodge 
Industrial Bank of Scot- 

Keyser Ulhaaan 

Know r sley & Co. Ltd. ... • 

Lloyds Bank 

London ft European ... . 
London Mercantile ... 
Midland Bank 1 

C Samuel Montagu .... 

■ Morgan Grenfell 

National Westminster. 
Northern Comm. Trust 
Norwich General Trust 
Portman Guaranty.. 

P. S. Refson ft Co. ...... 

Rossminster Accepfcs 
Schlesinger Limited 

E. S. Schwab 1 

Security Trust Co. Ltd. 

Shenley Trust 

Standard Chartered r 
Sterling Credit .... 
Thames Guaranty 
Trade Development Bfcr 
Twentieth Centura 
United Bank of Kn. 
Whites way Laidlaw 
Williams ft Glyn’s 
Yorkshire Bank .' ^Pi 

■ M^-T. of the Accrstta» »a 

CORimmiw. ’ - 

' s?pow,s I-**® 1 

j •’ 7 d-poslf: on sunwc of 
up to es.oaa 

onr IS boo TV;. . 4 

[ s Dmbptoi deposit s’l. ", a 


I 

$ 

lit: 

it 

4 

ft 

s 

99-' 

rf 

*r\ 


13.54 | 

15.53 

13.70 

13.89 

61.45 ! 

61.78 

60.69 

49.83 

50.29 i 

494)9 

60.46 

50.84 

49.99 i 

1 

49.94 

49-94 

49.77 

69.84 ‘ 

1 

69-58 

69-47 | 

! 69.80 


50.33 i 60.42 ; 50.48 j 41.88 


Section or Craup 

Base Data 

■osa Valaa 

0*crMU Traders 

Jl.-12.-T* 

109.08 

engineering (Hews) 

31.1? -71 

I53.M 

engineering (General) 

31.0: '71 

13343 

WIum and Spirit i 

16-1 TO 

1*4.76 

Toy, ami Game* 

16.7 TO 

133 72 

Qfflcu Equipment 

161-70 

162.7a 

Muacrtat Group 

31.12.-70 

126.20 


Section or Grain 
Mliceilueuin FfauncUi 
Fnd Manufacwrlni 
FmiI Reulllns 
Insurance Snken 
MJnins Finance 
AH Other 

* tltampiM tMA 


Base Data 

31/12.TV 

M/U/37 

M/ 12 *r 

3H.11M 

a/iiw 

U/4/48 

FT-Atmriw 


Hlsh I ijjw j High I la* 


13.88 ! 13.78 j 13.78 i 15.31 — ] — — ' j. — 

60.06 1 5063 ! 30^9 | 45.16 B3.09 1 38.27’ 115.4* ; 38^7 

i i - ; (SJ/Si [ t8i 1/7S) fll/a.-ET' ; (5/1/761 

5033 i 50.42 ; 50.48 41.85 50.B8J 37.011 113.43, 37^)1 

. (2L'3) i tf/l.dai.rili/lG/fiiii (3/1/75) 

49.85 49.77 > 49.77 41.65 49^9' 35.35, 114A1 34j45 

! • I izinnst i3;i/7&aL5ra/ei, i*/I&7*i 

69.45 . 69.66 • 69 S3 55.95 69.95 47.67 114.95 ,.,47.67 

J '; . » • !(14.-Ul6i |6/I/7^|7/Ifl%j.i i .6ft/7Pl 


Base Valaa caloriaM tar c*stl CommunicalSan Un/tfif (a 

12U6 HHintar « ita Cxchaim TeieanHi Craw} m n 

U4.13 IBM 379 ampmer. 

12U3 A aaw llat of tta ctnstitusim ¥ tta FT^aarles 

. 8hve indices I* nw anbMe Frwn ita PaUMan. 

UDJt the' Financial Times. Bra eke a Haase, Canaan Straw. 

UOQB Landan, *C4F 4BY. prtta Up, I; -Maud ta* 

ladtcM ara I CamaaawwKfc XBp.' Foraln 220 



lOlf-lOl, 

STg-lO 9S4-9R 
»sa-«5* »6-3^ 

«68 


LG. INDEX 
GOLD 126-129 


r Loral a umcrity and finance hougw seven dm-s' noara. oOierB da l‘. fl _ rrt - , ■ 

raw nnmtnaDy Oner JWS U4.12I per cem.: (onr years 13 per cnit; flee ylSra l0Ca] mortgage j 

tijhlr arc During raiestor pdme paner. buying rates for fonr-mowh bsnlt c ^ n ': ,+ Bank hill rates m ' 

^ ■** - a asSi 

FhHHice Hoaiaa tain Rate, (robtahe* by tbe Finance Houses Assocjatlmii m Vu, ■ -raonm 1 

Dap^t Rate (Or small lams at seven dajr.nmiee 6j per caA CWiL. ^l ^.^ January l. Ctaarins Baairi 
BHt*: Average tender rates of discount S.gasi p» eeeti Bank Rata, fur tending u» per 


insurance 


r Atlantic Assurance 
Cannon Assurance 

I A4Creas shown under 
P'vaeHy isht,. 
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statement- last year. I pointed (Hit some of the- major 
ainties facing world economies, and,' whilst the 
. die climate has shown some improvement since then, 
utlook daring 1975 remained unpredictable, parti- 
r'.in the United Kingdom. In these circumstances, your 
decided to increase the proportion of funds invested 
as. especially In. the. United -States, and kept larger 
han usual in liquid form. In consequence, the revenue 
lie for ordinary stockholders fell from £1,045,256 to 
V), mainly as a result 'bf a redaction in franked 
!, while the income from the company’s larger deposits 

1 a email rise in spite of a fall In interest rates. 

INCREASED: DIVIDEND 

ward, although remaining cautious about the- outlook 

2 company's revenue, feels justified in recommending 
I dividend of 2J0p per ordinary .stock unit which 

a total of 3.15p for the year. During the year The 
ay's assets before deducting prior charges, hot after 
ing the proposed . final- dividend, rose by 60.8 per 
nd the net assets available to. stockholders, after full 
-sion of the lean stock, rose by 75.0 per pest ■ 

UNCERTAIN OUTtOOK 

there are encouraging sighs that the Sovermnent has 
Ml some of its more doctrinaire policies ahdtbat the 
of this country, as a whole,-bave not only ^recognised 
Mgers of inflation but are prepared to support 
nt measures to defeat ft, the world outlook is still 
nsetUed. At tome, much will depend on the success 
Gov e r nm ent's efforts to contain and reduce the- rate 
itlon and its ability to stick to its policies to this end 
: mounting pressure for reflatiouary moves, especially 
face of escalating unemployment ' We may take 
• comfort from indications that the rate of inflation 
act. declining and from-the world-wide .fall in Interest 
.•bich this country has been able to follow, 
of the annual report’ and mcovnU- are awrilable 
rhe Secretaries; hazard Brothers & Co. Limited, 
21 Maarfietd*. London EC2P SHT. 


























































































































































































































































This service is available to eroy ORBpnq' *all in on 
Stock Exchanges threogheot the United Kingdom for a 
« fee of £325 per uuuun for each security ' 
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Market timing- fs wiaL That ii WHY m»t 
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Plowden urges CoaIwm 
one Board ?«? p 5 „ 


for electricity 


15% in 
April 


Thursday January 29 1976 

Fears growing 
of return 
to ‘Cod War’ 


A Nationwide- 
Property Service 


THE LEX COLUMN 


Tax injustices of 
nationalisation 



edge that coal has enjoyed over 


oil during the winter For power Icelandic gunboats. 


electricity 


BY ROY HODSON THE rise in coal prices fore- 

| east recently by Sir Derek 

THE ESTABLISHMENT of a 
single national body called the 
Central Electricity Board ro run 
liir electricity industry in 
England and .Wales' is the main 
recommendation in the report of 
Lord Plhwden's committee into 
the structure of the industry in 
England and Wales published 
last night. 

Mr. Anthony Wedgwood Bonn. 

Secretary for Energy, has asked 
Ihe electricity industry and the 
unions to comment quickly. He 
hopes lo introduce a Bill based 
upon the Pfowden rerommunda- 
tions in the next Parliamentary 
session. 

The committee, which num- 
bered Mr. Frank Chappie, sec- *— ■ -•••*«.« 

ret ary of the Electrical and Lord Plowden — worker decline in the demand for elec- 

Plumbins Trades Union among participation - should grow tricity — at limes more than 10 

Us members, unanimously re- from the bottom. ' per cent, helow the same 

jects TUG proposals that the in- period a year earlier— coupled 

duslry should be governed bv a It is not the intention of the -with stable coal prices led tbe 
Board composed of equal num- committee that the electricity Central Electricity Generating 
bers of trade union and govern- industry should become more Board to make a big switch 
ment-appDinted representatives, remote from customers. Although from oil to coaL Oil consump- 
Such a Board could not bave a the present area Boards would lion in the power stations, it 
common purpose 'in the commit- be replaced with operating units was disclosed this week, has 
tee’s view. — covering the same areas of the fallen lo 9.2m. tons for 1975-76 

The report states: "in any country — the units would be —33 per cent lower than in the 
move lo bring employee direc- encouraged to manage the dis- previous year, 
tors on to the Board, thp initi- tributlon and selling of elec- Mr- Anthony Wedgwood 


. * BY JON MAGNUSSON IN REYKJAVIK AND MALCOLM ... 

BY ROY HODSON RUTHERFORD IN LONDON Ualess ^ Government " "T 

THE rise in coal prices fore- FEARS were growing last ninht Mr. Wilson told the Commons changes its mind, companies on Index TOSC 5.1 tO 404.0 

casl recently by Sir Derek 0 f a return to tbe “Cod War” that “various formulae” had been its nationalisation list will have . 

Ezra, chairman of tbe National a f ter t he -Icelandic Government considered in his talks with Mr. to brace themselves for a new ^ 

Coal Board, will take place in failed to provide an earlv reply Hallgrimsson, but that finding a injustice: having proposed com- 

4nrIT and will hp Annul 1.1 ner T i „ M niu(inn ‘Sirin rat ha aa gv” •' .. . .u:.c ■ . ... in nIT- 


Wilkins & Mitchell 

Eyebrow- fi»n:l to rj. : y.^, 
when a company ■ihicl! la* 
per cent. it?- nut -lorth q- 
fiisr ha?!->«*.Tr. and canno* - 


April and will be about 15 per t0 t jj e j atest British proposals, solution “Swill not be easy." pensation terms which in some have tax losses available to olT- d;L *f the J-e-.-ot?ci ;:jI; ouj ; , 
The effect Of that and other „ ^ Harold Wilson told the The Icelanders have been w m be patently- unfair, set any liability, and for a thirc - v:Th any certainty. »•« , 

recent ms/ increase on the ? ad ai ?? ady ftm ^ S iven the minimum catch figure GoTe rnment is planning leg- category of companies me pro- ph3r .-:iy!«kTs ?.» approve . 

SSkff taSSBTriH be tS contact 3 with Mr tEre Nation which wiU enable it to £sed «mpemation term, -re rai>m , of , f - bomroin* 

pul up bills to both domestic son. the iSr Sile SSwe wm S aSii^i oelf and tax the proceeds. The changes so far below asset values tna. from 0 nc : n onc-anrf.^ 

and industrial consumers by Minister, to reemphasise tbe detailed discusions " of S such are promised for the 1976 Fin- tax losses rather than gums arc time:? cap;:ai and rev» pro-.-, 

between 15 per cent, and 20 per need , 0 avoid j nc idents. things as designated, fishing areas ance Bill, so there is not much probable. But the companii-* u e a>y to -ee why Wilkin-- . 

The romlni coff oKe‘ rise Mr. Wilson is understood to and mesh sizes have not yet time left for the shipbuilding are. rightly, lobbying on a M:ft -i, e !! mas:n; rhe req r ,. 


Mr. Wilson is understood 


«UC IVUUUK VUAI IN IVt I WV — • . ■ 

will remove the competitive fcave been alarmed by reports taken place. 


and airframe manufacturers to matter of principle. 


menacing movements 


by Mr. Wilson also attempted to make their cases heard. Some o[ ^ era j, a ce a s< 

take the - talk? forward to the Under the existing rules, a Gains problem 

kn time when Britain expects to shareholder who receives com- * 


for nurroAinus are airoartyt., 
against a limit, haw.-d an -j 


generation. The electricity The Prime Minister also time when Britain expects to shareholder who receives com- 

indnstry believes that oil will repeated assurances to the House bave declared its own- 200-mile pensation in the form of Gov- ' . 

he ihe cheaper of the two fuels that if harrassment of British fishing limits and suggested the Pr nm PT1 t stock and subsequently H72 

after April if oil prices con- trawlers is resumed, the Royal possibility of Icelandic boats Hg ^^0^ wou]d haVe 00 - 

tinne to be depressed. Navy protection, which was with- being allowed to take British . ^ liability provided the 

During the winter the drawn 10 days aeo. will be herring- m return for a British Sams tax naouxxy proviaea tne 

^ord Plowden — worker decline in the demand for elec- restored. share of Icelandic cod. shares and the stock were to- 

larticipation - should grow tricity— at times more than 10 He gave n0 Un ._ however, of • Norway has asked Iceland to Sether held for more than ^ 12 

from the bottom. ' per cent, below the same the details of his four days of increase the annual quota of fish months. Since nearly all the 

period a year earlier— coupled ta]ks with Mr . Hallgrimsson. caught inside Its unilaterally- nationalisation companies are 

t \5 not the intention oF the -with stable coal prices led the Officials in Reykjavik said declared 20O-mi\e fisheries Limit, not directly quoted, but form 
omittee that the electricity Central Electricity Generating jc^mi ma de no new offers in informed sources said in Oslo. part of larger groups, this m T60 
ustry should become more Board to make a big switch the talks. hTey claimed Britain Officials in Oslo would not give practice would make the tax 
rcote from customers. Although from oil to coaL Oil cousump- offered a alight reduction in its figures, but the sources said threat extremely remote. 

present area Boards would bon in the power stations, it annual »ti>h hut that nn poo- Norway was seeking a much- «, . ... _ ,, . . , . , I5fi 

replaced with operating units was disclosed this week, has 25 aid uS? qJS ti^the loSton This vnlfaU be changed m the ™ 

overing the same areas of the fallen lo 9.2 m. .tons for 1975-76 HaUgrimsson returned home on annual average catch of recent Mming Finance Bill. The idea is 

,ntry— the units would be —33 per cent lower than in the fJeSrSght wiftoiS even the years, Reuter reports. that when shares m the national- 152 

:ouraged to manage the dis- previous year. draft A a n aareem ent David Bell writes from Wash- ised company are handed over, 

juUon and selUng of elec- Mr- Anthony Wedgwood Mr. Hallgrimsson spent most of ington: The U.S. Senate voted any gain or loss stemming from 

.It,, ufiti, iinnc flarahla inrln- th, Unarm Cnnminn. (f «»ugtuu«wu ^ lt.'.l _ Him :i- ^ ■ 1. _ I/O 


Some of them have a second a l:msr. o n -j 

ipitai Gains problem. A year's ovi*uim>. ni ' „.-voni. yJ 
F rear the .tm:* aiil tome ifc] 


ALL-SHARE 

F.T.-Actuaries Index 


alive must come from within the trieity with considerable inde- Benn. the Energy Secretary, is yesterday in consultations with yesterday to establish a 200-mile the compensation terms will be 
industry and must be supported pendence according to local supporting the National Coal t is r^f npt ftth . r noV .* it . a i fishing limit off U.S. coasts, but assessed— and Canital Gains 


by both management and em- needs. 

plnyces.” The Plowden committee has 

Mr. Frank Chappie sat at the given attention to providing 
side of Lord Plowden last night greater consumer protection 
lo answer questions on the re- against “the abuse of monopoly 
port Mr. Chappie said he power.” It recommends that a 
associated himself completely body to be called the National 
with the report and he rejected Electricity Consultative Council 
the TUC's submission. Lord should be established with s 
Plowden said the general view of secretariat lo assist it and 
the committee was that worker powers to speak with authority 
participation was something that on behalf of all coosumers. 
should "grow from the bottom." The report considered the 
when everyone in the industry question of introducing a single 
wanted it. national tariff for electricity. At 

The committee's proposals do present the tariffs are set by in- 
not. however, slam the door on dividual area Boards. The sug- 


Board and Ihe miners in a 


his Cabinet and other political fishing limit off U.S. coasts, but assessed — a n d Capital .Gains 
leaders including members of the Bill, ^wbieh has already been [Tax will actually come into play 


— to T4.7.H . if there are 
more hisses — hi:1 debt », ?>.;• 
as a result of the recent hu- 
ll n of wa^iina machine st®. 
The question ?- whirl her. 
the directors claim, a reco-i 
ins market iviU make :*■ pas . 
“to dispose of alt models ; 
into stock. " 

The National Farmers’ !>. 
Mutual Insurance Society, ^ 
ing almo.-T half the 
< £160.000> ls.itie nf Prulcm 
shares, has I wen ucwiaui 
ei tiier for □ higher coupon 
repayment. In the rvesit ; 
Preference are tn h»- reiiecn 
at par four years early. ?. rr 
windfall. Bui Ifciirc is nn 


-The skippers or the British uom tne aiaie ana ine ueience stems primarily irom tne tact unless me assets are pdsoeu 10 ” 

» °Ii, h, iSf ,er e , 0il1 trawlers yesterday morning sent Departments had attempted to that unlike steel. . nearly all a company which leaves the con^unur demand 

Th. « joint cable to their Guild in delay a vote on the Bill until nationalisation candidates in this group within the next six years. it may be that Wj’.ksr.* t 

jjj # 3li muni ant that ait Hul1 «P reB sing their anxieties, the instance are unquoted. The But since we are here talking more arguments on :i» sc.’ :r. 

Sre Sort »mp!!eL it ‘ukS lx read: ,“ Trawlers n ° 4 allowed hSm holding company that receives about enforced disposals, rather it has yet produced ro si:; 

fl£ RJ& ft SaS2 V6 Been the compensation stock Will be than any tax avoidance dodge, holders t« 1u,i.ry .1 K 

oil. The Industry will press Sd-to 30 houra^n fine weathJ? bers of Nato. liable to tax on any capital it would surely be wrong to sight, appears f.» no a very h: 

its case that it must be allowed skippers’ tempera fraying! But Senator Edmund Muskie, gains, and should it then want enforce this section of tn»-. IfliO risk policy. With the wash: 


oe drawn from the unions. national control than at present. p a * e g 

. The proposed Central Elec- ^ 

Streamlining tricity Board would have about 

_ “ 12 members and the Plowden Continued from Paee 1 

There is a widespread feeling committee recommends that the uonLmu - IIUU1 rage l 
in Government and m the two main arms of .the industry • , ■» -> 

industry- that the present elec- —electricity generation and com- U AllllV H €111 IT 
rrifity industry structure needs mercial— should be run by chief JLAJ ULftl T UHillX 
streamlining to speed the pace executives responsible directly 

of decision-making. to the Board. ill 1 

The proposed Central Elec- The Structure of the Elec- TO I LfC TO— fl£l V 
tricity Board would replace tbe triritp Supply Industry in Eng- 


BP downgrades its 
N. Sea estimates 

BY RAY DAFTER, ENERGY CORRESPONDENT 


ACT, but the shareholder will the system of ” roll over ” relief voluntary- stockbui’diu? whj 
be treated as having received a suggested by’ Sandilandsl in has already taken place. As* 
dividend, and taxed accordingly, order to enable companies to demand, HP control- were I 
That could take the tax rate up reinvest the proceeds without lased last month, and there: 
to 98 per cent . having to suffer tax. But this said to have been a very red 

On paper the worst victim would not help the company upturn in the inflow of quad 
of the changes would be BAG, which had no real role to play tee cards, which provide d 
since here there is a holding without its nationalised assets, first clues abnut what is hnpw 
company plus its joint owners. And it would reinforce tbe bias ing in retail outlets. HowH 
GEC and Vickers, between the within the existing tax system Wilkins has not made a 
nationalised business and its towards the agglomeration of serious effort to put these arq 


BY JOHN ELLIOTT, LABOUR EDITOR 


present Electricity Council, hind and Wales Report of the 0 f competent managers and I ■ nationalised business and its towards the agglomeration of serious effort to put these arq 

which Is responsible for policy. Committee of Inquiry. Cmnd. directors who could strengthen BRITISH PETROLEUM has proven reserves. a s In the case shareholders. But the actual assets: bigness is best at least raents over The reason mav n 

ihe Central Electricity Gene rat 6383. SO, 95p or support an existing manage- downgraded its estimate of its of the Ninian Field where its impact of tbe tax would be un- for tax ournoses What the he unconnected with the fs 

in; Board., and ihe 12 area Edlt.nal Comment aDd mBnL - North Sea oil reserves by about estimates are wellbetow tiose predictable and arbitral By compSes^ouldre.llyltke^ toatnearK-halr Iheeniitv is 
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